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THE MONEY MARKET. 
LomBArb Street has experienced slightly more comfort- 
able conditions this week, but there has been a fairly 
steady demand for short loans, the general rate being from 
2? to 35 per cent. There were some heavy cash displace- 
ments on Wednesday, when about £6 millions was paid 
in the form of railway dividends, but in spite of substantial 
enue to the Exchequer on Thursday, 


the market repaid its debt to the Bank, supplies of credits 
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being increased by the return of over £4 millions of | a feeling that the reaction has spent its force, and that a 


currency notes from circulation. The discount market has 
been inclined to be a trifle easier, and the quotation for 
three months’ bills has been little better than 3} per cent. 
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Thursday’s Bank return showed a decline of £916,000 in 
the active note circulation, and the Reserve was increased 
by that amount, the proportion rising to 18.2 per cent. 
Government securities declined by £389,000, but Other 
securities were nearly £3 millions higher. Public deposits 
rose by 2} millions, and Other deposits by just over a 
million. The circulation of currency notes declined by 
$4,216,000 to £29,362,100, which includes £:1,376,500 
for notes called in but not yet cancelled. The fiduciary 
issue is now £ 240,535,600, or £7,655,300 below the 
maximum. 
THE STOCK MARKETS 

The stock markets are better, as a whole, as a result 
of the London Agreement. Bank rate possibilities are 
in the background at the moment, and the gilt-edged 
markets are good throughout. French bonds have 
relapsed after an early burst of strength, and Germans 
have fallen sharply on profit-taking sales. Home rails 
have improved, and there is some public investment going 
on. Grand Trunk Pacific 4 per cent. debentures further 
improved, and Argentine rails have shown some strength. 
The oil market has been very dull on talk of accumulation 
of heavy stocks in America, and rubber shares are 
inactive. Insurance shares have fluctuated, but breweries 
have gone ahead, and there has been a firmer tone in 
the motor group. Mining shares have mostly been quiet. 


THE COMMODITY MARKET. 


In the majority of the commodity markets there has 
been a very much better tone this -week, which is pre- 
sumably to be traced to the brighter political outlook. 
Our Manchester correspondent reports that demand for 
cotton goods has been very extensive, and that encourag- 
ing sales for India have taken place. With small stocks 
of wool and tops the wool market has been firm, in spite 
of the holiday season. The hide and leather markets are 
steady, and vegetable oils have experienced a fair demand. 
Sugar and tea have been good markets. The wheat 
market has been steady, but the price of flour has been 
changed three times, and is 6d higher on balance. The 
non-ferrous metals have moved irregularly, and iron, 
steel, and coal markets are an exception to the general 
improvement. Sheffield trade is dislocated by a local 
strike, but there are signs of a slight revival in certain 
sections. The Cardiff coal market is quiet, and there is 
little doing at Middlesbrough. 


In the foreign exchange market the week has provided 
an interesting example of the reaction which almost in- 
variably follows the discounting of an important political 
event, in this instance the signing of the London Agree- 
ment. It is true that the attitude of France with regard 
to the Ruhr evacuation has created much disappointment, 
but it was hardly to this cause that the movement in rates 
could be assigned. As usual, the bulls had gone too far, 
and the moment the London Agreement was a settled fact 
other and more immediate considerations came into play. 
The dollar, which closed on the 15th at $4.541, and rose 
at one time on Saturday to as high as $4.55%, began 
already on Monday to fall away, by Tuesday closed at 
$4.49], and on Wednesday dipped to $4.47}, but closed 
at $4.49. On Thursday there was some recovery at the 
close to $4.514, but yesterday morning the rate was rather 
weaker again at $4.50}. On the American side there is 





recovery in sterling will follow. It is, however, tii) 
doubtful whether the autumn movement has yet been at 
and it would be rash to anticipate any decided improve. 
ment. Forward rates at § to } cent. per month below spot 
are much the same as a week ago. The Paris rate ha. 
moved much the same as sterling, from 80.15 on ty 
15th and 79 on Saturday up to as high as 83.75 at one 
time on Tuesday and 83.80 at one time on Wednesday 
On Thursday there was a recovery to a closing price of 
82.75, but yesterday a the rate was up again to 
83.15. In the same period the Belgian franc has moved 
from 874 to go}, after being as high as go}. Forward 
rates in Paris have widened again to 7-9 centimes per 
month above spot, after being 4-6 centimes a week ago 
and Brussels has rarrowed from 1-3 centimes above ‘4 
par to 2 centimes above. Italy has also shown marked 
weakness, the lira having moved from 100.80 to 101,>s. 
after being as high on Thursday as 102}. Berlin ha. 
remained fairly steady, with the mark at 18{. Amsterdam 
has moved against us from 11.62 to 11.594, Switzerland 
from 24.06} to 24.024, after being considerably lower, The 
peseta, on the other hand, shows little sign of improve. 
ment, and in spite of the fall in the value of sterling 
stands at 33.654, as compared with 33.62 a week ago. In 
the North, Stockholm, as was to be expected, has moved 
down from 17.09 to 16.924, while Christiania has actually 
improved from 27.92} to 27.734, and Christiania has 
moved only from 32.45 to 32.453. Riga and Warsaw have 
followed their gold parity, while Esthonia is again higher 
at 1,930. Helsingfors, at 180, compares with 1803 4 
week ago. In Central Europe, Vienna has followed the 
dollar to 320,500, while Budapest has maintained its parity 
with sterling at 350,000. Prague has improved in value 
from 1524 to 150}, and Bucharest is also slightly better 
at gg0o. In the East, the rupee has moved up from 
1S §z¢d to 1s 5 g-32d, anda rise of 1 per cent. is announced 
to-day in the Indian bank rate. The yen, at 1s 9}}d, is only 
slightly better than the 1s 9 29-32d quoted a week ago. 
The silver market has been influenced by the sharp move- 
ments in the American exchange, and by renewed activity 
in China. On the whole conditions would seem to favour 
considerable firmness. Hong Kong stands at 2s 43d, the 
same as a week ago, after some fluctuations, and Shanghai 
is also the same at 3s 3d. In South America Rio has 
improved somewhat from 5 7-32d to 54d, while Buenos 
Aires has moved up from 40 21-32d to 41 5-32d, and 
Monte Video from 41% to 42}. Valparaiso, however, 
has depreciated from 43.90 to 44.20 pesos. 
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NATIONAL ACCOUNTS. 


The following table shows the national income and ex- 
penditure during the week ended August 16th :— 
(000's omitted.) 


ITURE, REczirts. 


£ | 
5,500 From Revenue .......-..+-+++- 
4 | Decrease in Exchequer Balances § 


13424 
Revenue for the week ending August 16, 1924, only 
brought in £:12,416,000, against £)18,019,000 for the cor- 
responding week last year. Customs were slightly down 
at £1,190,000, against £1,580,000, and Excise yielded 
much less at £2,215,000, against £8,010,000. Post 
Office receipts were maintained at £1,250,000. Ordinary 
receipts amounted to £268,000, against £147,00 
but Special receipts were £618,000 lower on the week at 
#500. Property and Income-tax was higher @ 
£,4.871,000, against £3,800,000, and Super-tax at 
£580,000 was £110,000 higher. The week’s operations 
decreased the National Debt by £4,844,000, and caused 
the following changes :— 


(000’s omitted.) 


12,44 








£ 

Unemployment Insurance.... + Treasury Bills......+++++-+00* A 
dame a poses - 7 

. in elegra eeoe 
| Neeional Savings Certificates — 3 
Telegraph Act ....++-+++:+*" ee | 

Anglo-Persian Oil ......++++*- 
— 55i4 

+ 670 


The floating debt was decreased by £ 4,605,000 i 
4:778,038,500. 
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FrvaxciaL YEAB, 1924-1925 (April 1 to August 16). 
| 


| Decrease in Balanves 2,837,077 
Amount borrowed .. 15,498,276 


Total Heeeeer eT: 288,282,558 Total eeceseccece 288,282,358 


Eermates for Year 1924-25, 
£ £ 
Ordinary Expenditure 786,848,000 Ordinary Receipts... 764,050,000 
Gpecial penditure.. 





3,178,000; Special Receipts.... 30,000,000 
Total eeccccce 794,050,000 
Burplus ..ccccce 4,024,000 





Total eccseceoee 790,026,000 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of haif- 
a-guinea) to cover the cost of any special work involved. 








THE RESULTS OF THE CONFERENCE. 


Tue Londcn Conference is over, and in all interested 
countries stock is being taken of the new situation which 
ithas created. We speak of a new situation, for though 
its results may have fallen short, and in some respects 
seriously short, of those we had hoped to see emerge from 
the new attitude towards international affairs represented 
by a radical Government in France and a Labour Govern- 
ment in England, the protocol of last Saturday clearly 
starts a new phase in the German problem on the basis 
prepared by the Dawes Committee. A study of the chief 
provisions of the agreement, which we give in another 
column, will show that, compared with the deadlock of 
1923, the advances that have been made are immense. 
In the first place, the Allies have condescended to 
negotiate with Germany. It is true that the continued 
occupation of the Ruhr strongly suggests an iron hand 
in the velvet glove. But the fact of the matter is that 
the Ruhr policy having proved bankrupt, real negotiation 
began with the visit of the Dawes Committee to Berlin— 
or rather it would be more correct to say that the Allies 
took the trouble to find out, after consulting German 
opinion, what could and what could not be done. 
The natural accompaniment of negotiation instead of 
dictation is provision for arbitration which comes in at 
many points of the new agreement. This principle, though 
it has not in the last resort superseded the appeal to force, 
has been provided for in such clear detail that in effect it 
puts a whole series of barriers between a complaint that 
Germany has not fulfilled her obligation and the resort 
to action such as that taken by France in January, 1923. 
Again, the elaborate provisions of the Dawes Report, 
which the interested parties are pledged to put into effect, 
does something to bind up the ruaning sore of Europe. 
For the first time we shall have a rest—which, with 
reasonable good fortune, will be a long one—from the 
Periodical crises which have arisen over the Reparation 
question, and finally, if things go according to plan, 
Europe may at last hope that the finances of the chief 
Powers will be placed on a firm foundation, and the crazy 
and bewildering disturbances in the value of money 
rapidly become a matter of history. 

Against these gains has to be set the fact that German 
territory still remains in French military possession. We 
nx hot repeat the views we expressed on this subject 
ee a for they have been endorsed by more powerful 
dec ‘ an our own, Mr. Snowden, for example, has 
that cs to an interviewer in the Manchester Guardian 
tion on profoundly dissatisfied with the determina- 
lia: ce vd French and Belgians to continue the occupa- 
ice 4c the Ruhr......... All justification for remaming 
NiiteGee :. moment after the Dawes plan comes into 
re 'sappears.........The occupation of the Ruhr 
Bilis’ and symbol of the old and vicious policy. 

‘over, the Prime Minister, in a letter to M. Herriot, 


t 
that aa. Same date as the London Agreement, repeats 


¢ British view the occupation is illegal, and that 
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its continuation is contrary to the spirit of the Dawes 
Report, and may *“* prejudice the working of the Dawes 
plan and jeopardise the arrangements agreed to at the 
London Conference.’ This is simple common sense, but 
it should have been the prologue, not the epilogue, to 
the conference. But it is not given to politicians to 
retrace their steps, any more than it is to other mortals. 
In the circumstances Mr MacDonald has done well to 
make his position clear. His letter is intended, not, #s 
a section of the Paris Press appears to think, for home 
consumption, but is addressed to France. We hope that 
it will be accepted across the Channel as expressing the 
well-nigh universal regret felt in this country that the 
French nation could not have seen its way at this turning- 
point in European history to have taken a step which 
would have had an immense effect throughout Europe. 
The immediate evacuation of the Ruhr would have been 
a symbol of her faith in those moral forces which saved 
her from destruction in the agony of the Great War, and 
would at one step have enabled her to take her rightful 
place at the head of those forces which will ultimately 
establish international relationships in Europe on the 
basis of mutual respect for national liberty and national 
rights. 

But the continued occupation, as the Prime Minister 
points out, has an immediate practical importance. Mr 
Snowden comes down to hard facts when he discusses what 
effect it will have on the prospects of the German loan. 
He thinks the Agreement, though far from perfect, 
will be sufficient security; but the final answer will, 
we think, be largely dependent on events yet to 
come. The Agreement has to be ratified in both 
France and Germany, and the international outlook 
will largely depend on the tone of these discussions. The 
tone of M. Herriot’s speech in the French Chamber is en- 
couraging. He regards the London Agreement as the be- 
ginning, but only the beginning of a real peace. He had 
to choose between isolation or collective action. He has 
He had to choose between arbitration 
and war. He chose arbitration. The scheme removes the 
Reparation question from the political to the economic 
sphere, and substitutes for penalties a practical method of 
obtaining payments from Germany. If this temper finally 
asserts itself in France, the hope of final peace will indeed 
be bright. Much will also depend on the forthcoming dis- 
cussions at Geneva on the problem of security and the 
proposal for a treaty of mutual guarantee which M. Herriot 
will shortly bring before the League; and also on discus- 
sion of the Inter-Allied debts, on which subject our debtors 
have an unanswerable case for at least as favourable 
treatment as has been accorded to Germany in applying 
the doctrine of ‘‘ ability to pay.’’ 

Meanwhile, the Conference has been succeeded by a 
domestic storm. Mr Snowden’s interview with the Man- 
chester Guardian showed publicly what was indeed com- 
mon knowledge already, that the Chancellor of the Ex- 
chequer was not at all happy about some of the features 
of the German settlement, and the turmoil has been in- 
creased by the assertion that he shared the views expressed 
in these columns about the Russian treaty. This is hardly 
the occasion to discuss this Cabinet breeze. We are on 
firmer ground in considering the warnings which he ex- 
pressed as to the economic effects of the agreement. Mr 
Snowden’s comments in this respect are not seriously open 
to question; but too much has been read into his words 
by our pessimists who are in full cry on the old theme that 
Britain’s prosperity is in danger from the renewal of Ger- 
man competition as a result of the Dawes report and the 
prospect of a Franco-German industrial combination 
strong enough to crush our great exporting industries. 
In this connection it is important to distinguish sharply be- 
tween two quite different questions. One is the results to 
this country of the recovery of Germany, and the other the 
possibility of France using political or military pressure to 
force commercial concessions from Germany. On both 
points much of the comment in the Press has in our view 
been hasty. ia 

On the general question of German competition, and the 
extent to which it will be intensified by the settlement and 
the economic recovery of Germany, it 1s extremely difficult 
to gauge the ultimate distribution of world trade under the 
These conditions include a 
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depressed standard of living in Germany, reflected in low- 
wage rates. But low wages do not always mean low costs, 
and another consequence is a low standard of work. All 
observers were struck by the general deterioration in 
German morale last year—a change which cannot be un- 
done in a day. We do not know whether these conditions 
are likely to last long when Germany has passed through 
the period of convalescence following the collapse of her 
monetary system, and gets once more into her stride. All 
experience would lead one to doubt whether there can be 
a permanent change in the relative wage standards as 
between Germany and other countries, and we are inclined 
to the view that the old equilibrium is more likely to be 
restored by a rise in Germany than by a fall elsewhere. 
But this is looking far ahead. For the moment Germany 
is starved for capital, and according to all accounts has 
still to go through a period of acute industrial difficulty 
before she begins to rebuild her economic prosperity. Un- 
doubtedly the economic recovery of Germany means that 
while British industry will benefit from the revival of a 
great European market, it will also have to keep a sharp 
eye on its own efficiency. But the business world is not 
likely to become unduly alarmed just yet. The fear of a 
flood of German exports has been raised at regular 
intervals since the armistice. It has not yet materialised. 
Moreover, the payments under the Dawes scheme do not 
begin at once. On the contrary, Germany is to obtain 
a loan to enable her for the moment to go on buying 
abroad without supplying goods in exchange. And 
finally this operation is designed to enable the German 
exchange to be stabilised. In fact, if the programme 
works according to plan, British industry is immediately 
to be relieved from the nightmare of violent exchange 
fluctuations—the influence which by general consent has 
been by far the most potent in upsetting price levels, and 
disturbing markets in the last few years. The removal of 
this handicap will be of very great assistance in restoring 
confidence, and will far outweigh the vague fear of acute 
competition in some unknown future. 

On the second question—viz, that of military and 
political pressure, there is much more reason for an 
active interest on the part of the Government, and in the 
forthcoming discussion on other issues with France it is 
of first importance that it should see to it that 
commercial agreements are framed in the interests of 
trade generally, and that unreasonable privileges are not 
extorted at the bayonet’s point. But even here let us keep 
a sense of proportion. France aims at securing for a 
further period the free entry of goods from Alsace and 
Lorraine into Germany. This is only an extension of the 
situation that obtains to-day, and, let us add, that obtained 
before the war when these provinces were part of 
Germany. It is not some new encroachment on British 
trade prospects that is proposed. Nor is the economic 
collaboration of Westphalia and Lorraine a new idea. It 
is the restoration of pre-war conditions. These com- 
mercial arrangements greatly interest Great Britain, but 
our interest is to see that they are reasonable and economic 
ones—not to block them. 








THE NATION'S HEALTH. 


HEALTH, according to the old proverb, is greater than 
wealth. Of all the raw materials concerned in the pro- 
duction of happiness and well-being, whether in the in- 
dividual or the nation, it is the first and foremost. Most 
individuals take either too much or too little interest in 
their own personal health; but to the vast majority the 
corporate health of the nation is a dull subject, ignored 
or neglected, except at such times when a national emer- 
gency produces short-lived jeremiads about a C3 popu- 
lation. We fear, therefore, that the number of people 
who will purchase and study so important a document as 
Sir George Newman's report* on the public health in 1923 
will be far smaller than it should be. Yet everyone who 
is interested in the economic future of Great Britain should 
know the facts which it presents. Those who deign to 





**<On the Sta‘e of the Public Health.” Annual Report of the 
Chief Medical Officer of Health for 1923. (H.M. Station: ry Office.) 
Price 3s net. 





give this report their attention will derive encouragem 
both from the statistics presented and from the — 


sions drawn from them. The rapid decline jp the ken 
rate we are all aware of as an important {40t,; in _ 
national outlook. But Sir George Newman c2!)< aie 
to some compensating features in the shape of » decline in 


the death rate, a big reduction in infant mo-talit, 


‘ . » aN in. 
crease in longevity, and the success attending pubis 
efforts to fight certain diseases. . 

The fall in the birth rate is apparently sla. kening, the 
} , th 


number of births in 1922 declining by only 22 


compared with a drop of 70,000 in the previous ‘ouaae But 
the extent of the fall in recent decades is perhaps more 


startling than is generally recognised by the public, Ths 
annual birth rate per 1,000 of population has actually 
fallen from 35-4 in 1871-1880 and 27.2 in the first decade 
of the present century to 19.7 in 1923. Such a fall, if yp. 
accompanied by a great improvement in infant mortality 
would surely leave school buildings empty and teachers 
to walk the streets. But the death rate has also fallen re. 
markably, to 11.6 per thousand last year from 13.4 jn 
the first decade of this century and 21.4 in the period 
1871-1880. The 1923 death rate of 11.6 per thousand 
is the lowest ever recorded, and our satisfaction with } 
is not destroyed by the remembrance that 1923 was a lucky 
year as regards the comparative absence of serious epi- 
demics. More striking still is the reduction in infant 
mortality—that is, in the deaths of infants under the age 


of one year. This figure ranged up to 149 per 
thousand births in 1871-1880, and was still as 
high as 10 per cent. in 1911-20, but in 1923 
had been reduced to 69 per thousand. This Sir 


George describes justifiably as ‘‘ perhaps the greatest 
recent triumph of preventive medicine.’’ He warns us, 
however, that it is fallacious to measure the public health 
conditions of a country wholly by changes in the general 
death rate, and recalls that the low mortality of 1923 
is in part an expression of the present phase of distribution 
of our population in regard to age, and in part due to 
meteorological conditions propitious for the good health of 
infants and old people, and to the absence of serious 
epidemics. 

Of particular interest is a table analysing the disorders 
from which the population dies :-— 


ENGLanp and Waters: Dreatus from Prixcipat Cavses, 1923. 


Proportion 
per 

Thousand 

Number Deaths 

of from All 

Disease. Deaths. Causes. 

1. Measles PROCS SESeeE ESSE EHE SESH SESH EEE SSE 5,316 ee 12 
OR GUE C nincccncarciccsccsctesss § 4188 a 9 
i PEED <n catencuuasdaneneedes us Se: ga: © 
a <cicadccuaneecneeoaean ccc. ee. ss 9 
5. Tuberculosis of respiratory system ........++ 52,097 «. § 
6. Other forms of tuberculosis ....cesesseeeeee 8,691 «» 2 
7. Cancer—malignant disease........seeeee---+ 48,667 «+ 109 
8. Diseases of nervous system and sense organs.. 47,694 al 
9. Diseases of the heart ........cccceeeeeees .. 56886 .. V2 
10. Other diseases of circulatory system ........ 17,120 .. . 
BS, Dg ain hi icindccaccdeucstictcsese TAT .. s 
12. Pneumonia (all forms) ...eeeseeecesesveees S415 + 3 
13. Other diseases of respiratory system ......+ 5.591 .. 9 
14, Diarrhoea and enteritis ....e.ceee-seeeesses 8,982 + e 
15. Other diseases of digestive system ....+++++> 18,429 .. a 
16. Diseases of genito-urinary system ........+- 18,292 «- iT 
17. Premature Seath and diseases of early infancy 20,986 .. 51 
18. Old age Seeesereseeeeseseeseeeseoeseeerrere® 25,344 ae 8 
19. Violence (all forms) SCeeeeesesseeseeeseser® 17,107 2° "5 

20. Other CAUSES... cccccccccccccccccceccccess 32,719 ** 


The report gives a substantial quantity of data for asses 
ing the progress of medicine in the fight against the hl 
cipal enemies .of life. With the sole exception of cane” 
the record of achievement is decidedly encouraging: Sat 
seems at last to be definite evidence that tuberaae 
is declining. In 1914 deaths from this cause re 
50,000, and in the war years the figures rose further. of 
year the figure was below 41,000, and showed 4 -. 
over 2,000 from the preceding year. Evidence pa 
afforded that the public campaign against venereat oe F 
has resulted in a decline in the number of newly . since 
cases. The diphtheria death figures are the lowest . 
igit, while in the case of typhoid we have the ne a 
fact that the 1923 rate is only one-tenth of that > ‘ferent 
in 1900. But when we come to cancer, there is 2% 
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story to tell. Deaths per million from cancer, which in 
the middle of last century were only 274, reached in 1923 
a record figure of 1,267, having shown a 50 per cent. 
increase even since the first decade of the present century. 
Here, surely, is the great target for medical effort, and 
one can only hope that the anti-cancer campaign recently 
inaugurated will produce concrete results. 

Sir George Newman estimates that loss of time from 
sickness, most of which is preventible, ‘* costs the country 
not less than ten times more than that which it loses 
owing to strikes and labour disputes ’’—an estimate 
which gives some idea of the potential contribution of 
medical science towards increased national output. But 
the performance of this service rests not alone with the 
medical profession, but with those who apply, direct, and 
use medical services. At the present moment, in Sir 
George’s opinion, public expenditure on health is yielding a 
very high rate of interest in life and well-being. But much 
remains to be done, and the following passage is worth 
attention :—‘‘ The progress of the science and art of medi- 
cine in the last quarter-of a century has, it is true, out- 
stripped the organisation of our sanitary, poor law, and 
education authorities. The new wine is being poured into 
old wine skins. But what is much more pertinent to our 
labours, we fail in hundreds of sanitary districts to use 
the facilities provided. On the whole existing facilities 
are reasonably well furnished; but all too often people 
fail to use them, and the authorities fail to co-ordinate 
them.’’ Thus, while there is reason for satisfaction in 
the progress that is being made, there is still need for the 
country to take its health a little more seriously, and this 
it may surely do without falling into a morbid valetudi- 
narianism. 


————EE 


THE DIRECTION OF OVERSEAS TRADE. 


Tue figures showing the geographical distribution of our 
overseas trade for the first half of the past three years 
_ given in the August trade returns, but the compara- 
Ws sa the 1923 figures is upset by the separation 
atin a Free State figures from April I, 1923, 
a sas ur imports from the new Dominion in the first 
ein ee year are shown as £,22,831,000, and 
oan : crane the June quarter. In the second 
hitac oe imports were £10,141,000. Exports to 
and £10,2 ny State were £21,050,000 for the half-year 
paring sek 9 for the second quarter, the latter com- 
ie & 883,000 a year ago. Re-exports to the 
i ry were £5,724,000 in the past half-year, 
>//:000 in the second quarter of this year, and 
d quarter of 1923. The excess of 
ear was thus £ 3,943,000. 
ch follow we show separately the 
other foreign countries, and the 
table compares imports from and 


£1,863,000 in the secon 
*Xports for the half-y 
In the tables whi 
cures for Europe, 
minions. The first 








New York City 


exports to the principal European countries for the first 
half of the past three years and of 1914 :— 


JANUARY to JUNE, 
(000’s omitted.) 














Imports from Exports to 
1914. | 1922. | 1923. | 1924. 1914. ) 1922, | 1923. 1 1924. 
eed terres ccoutened ceased ated aeatees eines 

esl 2 ee ee 
France ......csssee0s | 23,929) 25,625| 30,034) 35,419 14,364 28,406) 30, 
Netherlands .......... 11493, 19,539] 21,378] 25,48 8127 22512 
Denmark ...........- 12'054| 18,015] 21,675! 21,906 2996 5,560 
I ieee cnatbaen 6,873, 12,4 15013, 12,199, 3,686 7,797) 
Germany ............ 39,531 12,015! 16,930 14,406 18890 14,231| 20; 
Switzerland .......... 5,775| 11,168) 10,024, 8,889 2,084 4,675) 
Belgium .............- 11,469} 10,937, 13,255) 18,018 
UME ccs<c-cccaest 5'909 6.513 | 9015) 3757 5.1 
Norway ciccccccsseees, 3575 5,647, 6,088 4,346, 
es "***| 997 5379 7,030 8043 7,437 10,794 
Portugal...........+.- 1,490 2,950! 3,004 1,600 
Finland ......++..00-> ee | 2,758) 3,496; 3,667 i ae 
Czecho-Slovakia...... .. | 2537 4; 72a7' .. | 4 
BOOED nasdinvais aot) “re; 1,523; 2.0171 1,007, 1,852 2178 
Russia.......... SSIE) 15,982, 1/246! 1,952) 4,591 8505 1,764 
Latvia....... avueses . | «10m «2,458! ie 491 
nae vikessbnanees’ ou ba 2,628; i ‘i 9 
UStTIA ....eceeeeee } i i 
Hungary.......c0c0- y, 3803 4 i731 4 ies | 2188 { top 
Roumania.......... ‘1,770 662;—«839] «21,196. 1,573 1,034 
Turkey in Burepe.... 652 616 557 1,833 aly} 
Esthonia .......+: eos! ce | 531 S. 118% ~—wsss CC, ! 


148,808) 143,097| 171,445) 187,838 88,940 133,461) 140,281] 133,869 
During the war period our trade with these countries 
showed a very pronounced excess of exports, but the 
surplus of imports has been steadily growing in recent 
years, a further increase in the past half-year being partly 
due to the drop in our exports to the Continent. Even 
now, however, the position is more favourable to this 
country than it was in 1914. The decline in exports this 
year is entirely accounted for by the reduction in our 
exports to France and Holland, the total going to the 
former being the smallest for several years. Imports from 
these two countries have expanded, but imports from 
Germany have dropped by £24 millions, while exports 
to Germany are over £2 millions higher. Imports from 
Belgium have increased by nearly £5 millions, but our 
exports thither are over a million lower. 
In the next table we show our trade with other foreign 
countries :— 


JanvARY to JUNE. 
(000’s omitted.) 























Imports trom Exports to 
1902. | 1903. | gas. | 1916 | 19m | 1925 | 190 
——$ a 
4 | sons | susie | ana| aslo | sb | sun 
Moais | S013 | 37303 | Gans | foes | ices | isasa 
71359| 6858| 7.776 | 890| 626 | 1398 | 1508 
4776 | 3686 | 3502 | 40384 | 463%, 5692) 6156 
asm | 2906; 2666 | ‘389; 955| Lam) lost 
4173 3723 3574 | 5146 | 13,745 | 12472) 14343 
$183 | 3255| 3919| .. 82; 833, 81S 
367 | 6055| S507 | Sia5| 12885 | 8197 | lagu 
2,692 | 2632, 35% | 706) 728) 1555) 1399 
2399, 3238 6360 | 2569| 2217| 34% | 247 
aac) So) Sas | | ious] ies) ie 
ie) i ge | ti) | se) gt 
diges | “T2071 | 10008 | 15784 | 6om| 50eT| 6390 
\32047 | 185,429 | 200,718 | 222,054 | 72,277 | 81,1801 97477 94833 





Imports from the United States have increased by £94 
millions, while our exports have declined by £54 millions. 
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From a later table it will be seen that re-exports to the | one can readily sympathise. As the authors of « j, Un. 
United States have also declined by nearly £6 millions. | employment Inevitable? ’’* succinctly state : 




















































Our adverse trade balance to the United States for the In building, in transport, and in the whole 
half-year has thus increased from £54.7 millions to £75-6 st cis cabal io ennlerments whict — 
millions. Our exports to most of the countries in the list what may be called our national overhead cha, mate 
show a decline in comparison with the first half of 1923, there has been a tendency to maintain a hiches ees, 
but Japan and China are exceptions, with increases of dard of life than in other industries les: Roe 
over £2 millions each. These two countries, on the other }. placed......... [Industries depending on export] a 
hand, have sent us less than they did a year ago. Imports i dnend. sell their products at the world ae 


from South America have been on a substantially higher 
scale, but our exports have been lower, except in the case 
of Brazil. 

Our trade with the Dominions is shown in the next 
table :-— 


The other great group, immune from foreign com. 
petition, starts the calculation at the other end. |; 
first calculates what it considers a fair rate {or 
labour......... and to this figure are added the cost ,f 
raw materials, administrative charges, and profits, 
The natural result is an obviously undesirable differ. 
ence in the standard of life between workmen per. 
forming operations of precisely the same type in the 
two great groups. 

Accurate data regarding wage rates is, as a rule, 
extremely difficult, and, in some industries, well-nigh 
impossible, to obtain. From a very convenient sum- 

2a ae mary of the most recent information, collected by the 
mcresesel ae | gosa| sees |! 203 ins | 154 American Trade Commissioner in London, and published 

by the United States Department of Commerce}, it js 
possible, however, to compile various instructive tables 
showing the position, broadly, at the beginning of 1923, 
and suggesting an approximate answer to the questions: 
(1) How wide is the gap between ‘‘ unsheltered’’ and 
‘* sheltered ’’ trades? and (2) Is this gap tending to con- 
tract or to expand ? 

To take ‘first the most extreme example of an 
‘* unsheltered ’’ industry, the following table shows how 
engineering and shipbuilding earnings compared, as at 
March and September, 1923, with the earnings of August, 
1914 :— 

ENGINEERING and SHIPBUILDING—RECOGNISED WEEKLY FUtt-Tive 
EARNINGS. 


Janvary to JUNE. 


sehen 


paannnersnetatee eee 


te a eee 


14,552 | 6,979 |3 13,196 | 13,204 | 14,795 


94,629 | 158,737 166615 | 188,532 | 94,241 | 237,151 | 144 981 | 159,773 








The totals for the last two half-years are affected by the 
Irish Free State figures, those for 1923, as already men- 
uoned, being only for the second quarter of the year. If 
these figures be excluded, imports show an increase of 
£9.2 millions, while exports are about half a_ million 
higher. The most notable changes in the table are the 
increases in the imports from New Zealand, India, 
Canada, and South Africa. Both imports from and 
exports to Australia have dwindled, but India and Ceylon 
have as much from us as at this time last year. 

The final table gives re-exports to the principal 
countries :— 


ae an nena oenee 
parpceanenn ssorenncen setae Sa O0 SP ies atid 
are ‘ tre ie 
, raph meamnaten 





Aug. 4, Mar. 31, % of Sept. 30, % of 
Giasess of Labour. 1923, 1914. | 1923. | 1914. 















































sda| 6d rs @] 

JANUARY to JUNE. Fitters and turners........, 3811) 56 6) 145, 56 5) 165 
Patternmakers.........+2.| 42 1 | 60 9 145 6010) 145 

__Re-exports to 1914, 1921. | 1922. | 1923. 1924. Iron moulders .....+ee00+-) 41 8) 59 2) 142) 59 1) 142 
SRE BT BT Ta |" — Roe fee 
Ce een ae eee, eee | ee Ole sn) ao 4 | ato | 3 | 47 7 | 1B 
SUEED ssooestorsneresees owen | 4,710,000 te 10,494,000 | 9,707,000 | T,abourers—Engineering + 2210) 40 3 176, 40 3) 1% 
aie | Soi2000 | siamo | 2681-000 | Labourers—Shipbuilding ..| 2210 | 38 6 | 169 38 6| 169 
Canada srvesoccnesceoes| ssi 500/000 11529000 1453000 1257-000 From the above table it may be seen that skilled workers 
— | eee | teen a ross eee have suffered much more than unskilled, and that there 
eee nee -~-- ose Pg | 1,456,000 | 757,000 | 568,000 ane are degrees of difference even among ‘* unsheltered 
Denmark ........+.+.-+-. | 261,000 | 649,000 | 556,000 895,000, 902,000 trades, engineering labour being in a relatively better 
et aroreceseernen| Tae | azine 377000 | Isso | datmo | Position than shipbuilding, in spite of the close trade-union 
Bier statversrenasones- , 4,556,000 | 98,000 | 186,000 | 612,000 | 2,766,000 | bonds between the two. Full-time earnings only 8 
Rmitaaserreneeeep me | es 200000 | ,se2000 | S2iae00 | Per cent. above pre-war, in an industry so chronically 
soes-nest Se | 8,608,000 6,679,000 | 7,033,000 | 7,825,000 | under-employed as shipbuilding, are eloquent of the priva- 
| 59,276,000 | | tion which necessarily exists among workers whose stan- 





















dard of individual skill is decidedly high. 

In the next table are shown average earnings 10 another 
industry which has been called on to make heavy sacti- 
fices in putting its house in order :— 


Coat Misers—AveraGe Earnixcs per Sairt in Vaniovs 
Districts. 


The principal features here are the substantial increase 
in our re-exports to Germany and the decline in those to 
America, to which reference has already been made. Re- 
exports to Russia also show a substantial growth. 
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THE TREND OF WAGES IN GREAT BRITAIN. 


THF most significant feature of recent wage movements 
in this country is the tendency of rates to fall into two 
main groups, according as the recipients are employed 
in what are now familiarly known as “‘ sheltered’’ or 
** unsheltered *’ trades. While real wages in industry as 
a whole are probably not much different from what they 
were in 1914 (the average money rates being something 
like 175 per cent. and the cost of living 170 per cent. of 
the pre-war level), the fact that one large body of 
workers is at present enjoying a definitely higher, and 
another a definitely lower standard of living, as compared 
with 1914, gives rise to much discontent, with which 
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The coal mining industry remunerates its workers in 
accordance with the proceeds of its operations, a minimum 
cate being fixed below which wage rates cannot fall in 
any case. The effect is to throw into strong relief varia- 
ions in earning power between the different districts. At 
the end of 1922 the real wages of all workers were below 
the 1914 standard, but nine months later the position had 
definitely improved in most areas, and the more fortu- 
nately placed workers had regained the pre-war standard. 
The new agreement arrived at in the spring of 1924 would 
normally have tended to raise the level of remuneration 
of the worst-paid miners, but the subsequent occurrence 
of a partial ‘‘ slump ’”? in the coal trade has necessitated a 
certain amount of short-working, and the full effects of 
the amended arrangements have yet to be experienced by 
the workers concerned. 

Similar particulars in the case of the iron and steel 
trades aré not readily obtainable. Wage rates in this 
group fluctuate according to the selling prices of specified 
“key”? products. According to the Labour Gazette of 
October, 1923, increases over pre-war rates vary widely, 
certain blast furnace labourers, for instance, receiving 
wages equivalent to more than 200 per cent. of the pre- 
war remuneration, while at the other extreme South Wales 
ion and steel workers’ earnings reach only about 123 
oer cent. of the pre-war figure. The average weekly earn- 
ings of the similar workers throughout the country, 
according to the compilations of the National Federation 
of Iron ans] Steel Manufacturers, work out roughly as 
follows :—During 1913, £1 16s 8d; in January, 1922, 
#2 198 4d; January, 1923, £2 18s 2d; January, 1924, 
£318. The last-mentioned figure is 165 per cent. of that 
of 1913. 

Approximate weekly full-time earnings of workers in 
the cotton textile industry are given in our next table. 





CoTTtON—APPROXIMATE WEEKLY FULL-TIME EARNINGS. 





| Jan.- 

















l | 
% of % of 
Classes of Labour | 194. | yeaa | Tord Sent | 3a. 
—— oummummamana | | mp eecemnenene 
Piece Rates. s di; sd s da} 
Spinners, counts below 80's .......-.+0. 40 6| 94 4 75 2) 

” yp OUD is hkcicases cee) 46 0 | 107 10 85 10 ) 
DIED, 6s on cidnctcconepvoliend bedi 3011 | 74 3|} 293 | 57 6) 186 
SUMNENUE 9000 500s vaengivangedmn eceoe} 7) 5910 47 7 | 
Wee, Rdoetiie 5s eis cicdscdincocce's | 2411/) 58 2) 46 4 ) 

Time Rates. | | 
eo ne Ee eeesscosoevssacees ; 29 3) 68 2 53 5 | 
NG ic ceccnna’ Sndeddinneonva’ | 17 9] 41 5 | 
Cloth IS ik saa cQen'y cause oe 25 9 | 60 0 #33 47 9 | = 
General warehousemen and others .....| 23 2/ 54 1 43 1 


The above rates apply to the more skilled and highly-paid 
operatives. Owing to dull trade, short-time working has 
heen the rule in many sections for some time past, so that 
—— earnings are appreciably below the levels shown 
above, 

The succeeding table throws some light on the vexed 
(uestion of agricultural wages. In certain cases, it may 
be noted, allowances are made to workers which would 
tend to raise the weekly total :— 


AGRICULTURAL Lapour : APPROXIMATR WEEKLY Rates fo: ADULT 
MALEs in ENGLanp and WaALEs. 


End Beginning of 
Classes of Labour JOE ae 
, / 1914. % of | | % of 
| | 1925. | i914, 1924 | i914. 

















A, 
Ordinary male workers— s dis ad | 8 d 
ighest county rate ...... eo», 23 4/40 0! 1727 35 0} 1250 
West county rate ..........,13 4/95 0/| 187/20 0/| 150 
Specially skilled workers — | | 
ighest county rate ......s00.| ee | 40 0] .. |35 O|. 
~es County PAbe coccoccdccd as 30 0; .. | 28 O|.. 


anite.-1914 rates include cash allowances. Post-war rates for 
lod ae labour are exclusive of the value of allowances for board, 
$'9g,cottage, milk, and potatoes, where provided by the employer. 
Ithough the unknown factor of ‘‘ allowances ’’ renders 
hee Comparison impossible, one can safely say that, while 
« €arnings of the best-paid agricultural labourers will 
rn Comparison with, say, those of engineering labourers, 
w€ standard of the worse paid is extremely low, while in 


agriculture as a wh was 
downward, ole the trend of wages over 1923 
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A couple of examples of wage rates in ‘‘ sheltered ”’ 
trades may now be set out :— 
Bcuritpinc TRaDEs. 
Recognised Average Weekly Full-Time Earnings. 


Sept., % of | Feb., % of 
Classes of Labour. | 1914. | 1922, 1914. | 1924.4 1914. 


s ad 8 











d s d 
Bricklayers.......0065, 40 7, 71 4| 175 | 74:0) 4682 
Masons ..cccsssesesss 39 8 71 8 180 | 74 6 188 
Carpentersand joiners... 3911 71 4) 4179 | 74:0 185 
Slaters...ccccoccecesss S911 Tl 4 179 | 74 «0 185 
Plumbers e.cssssseees 39 9 73 6 185 77 0 193 
Plasterers .....6...... 40 2 T7111 173 | 74 «0 184 
Painters ..cevesseceess| 36 3, 71 41 «+196 | 73 0 202 
Labourers ........+6-. 2611 53 6 198 | 55 0 204 





t Approximate, 


The increased earnings of 1924 were to follow, largely, on 
the working of an extra 24 hours per week, the non- 
observance of this provision in certain cases being one of 
the causes of friction leading up to the present dispute in 
the building industry. The conclusions to be drawn from 
the above table seem to be that for most classes of labour 
the standard of living is appreciably, but not considerably, 
above the pre-war level; that it shows no tendency to 
decline; that, as in the engineering trades, unskilled 
labour has secured a bigger advance than skilled ; and that 
painting and plumbing, among skilled trades, have gained 
ground most rapidly. 

Conditions in the railway world form the subject of the 
next table :— 

RatLway WorKERS: CoMPaRATIVE MINIwuUM WEEKLY WacEs. 

















Pail ‘ 

| ia 2 ” ° 
Classesof labour. | 1314, anti 1923, £5 S| Jannary, 1924. | 23 

| | eae | Baae 

< \< 

| a s | s d s di s da s a 
Porters ........00.- | 16 Oto 20 0/51 0 to 57 6| 300 4% O0to57 0| ow 
Guards.. > |25 Oto 40 0/58 Oto 68 6| 195 50 0to 85 0} 175 
Shunters............ 22 0 to 27 0 | 55 6to68 6 230 530 Oto 7 0} 20 
Signalmen.......... 0 to 40 0/53 Oto8l 6) 215 49 Oto 7% 0; 2m 
Ticket collectors....| 21 Oto 0) 56 6to 64 0} 235 54 Ot. GO 0} 245 
Checkers ..........| 21 Oto 31 0/57 6to64 6| 235 50 Oto 60 0| #10 
Permanent way men, | 
MR Tk oweiduce « 119 0to 36 0/53 Oto 7l 6) 225/48 Oto 6S 0] m5 
Drivers & motormen| 33 0 to 48 0 | 72 0 to 90 0} 20) 72 0tc9 0| 20 
Firemen ...........- 21 O0to®W 0' 57 Oto 72 0! 258157 Oto 72 O' 250 


These rates affect some 500,000 workers. They show in 
each case the minimum earnings, governing by a sliding 
scale based on the official cost-of-living index, with a pro- 
vision, however, that earnings cannot fall below a certain 
rate, which itself ensures a higher standard of living than 
was the case in 1914. By January, 1924, the wages of 
guards, ticket collectors, drivers and firemen had reached 
this ‘‘ basic ’’ level. Certain additions for overtime, Sun- 
day or night-work, for mileage exceeding a fixed daily 
figure, &c., bring actual earnings above the minima in 
many cases. . 

The discrepancy between ‘‘ sheltered" and ~ un- 
sheltered’? wages is ciearly too serious to permit of its 
eradication in a comparatively short period. Over the 
year 1923 it appears to have been reduced to some extent, 
coal-miners and iron and steel workers benefiting from in- 
creased wage rates, while such * sheltered ’’ trades as 
transport and public utility services registered a decline. 
During the present year the movement has continued so 
far as coal, iron and steel are concerned, but conditions 
in these industries are not at the moment favourable. 
Certain of the ‘‘ sheltered’’ groups have effectively re- 
sisted all attempts to bring about lower wage-levels, and 
earnings have, in fact, risen appreciably since January in 
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building, tran , and public utility services. On the 
whole, wages have fluctuated very slightly in the last 
eight months, and, pending a general revival in the 
world’s trade, which would rehabilitate the fortunes of 
our great export industries, no marked change in the situa- 
tion can be looked for. 


THE CANADIAN CROPS. 
(BY OUR OTTAWA CORRESPONDENT.) 


it would be idle to deny that the condition of the Western 
wheat crop, on whose fate the economic prosperity of 
Canada in a large measure hinges, has been a subject of 
great anxiety since the beginning of the month. This year 
the usual crop reports compiled by the Government 
bureaux, banks, railways, and newspapers have been sup- 
plemented by the researches of a tribe of special investiga- 
tors, and the result has been an abundant literature of esti- 
mates and speculations, which has been greedily devoured 
by the business community. Upon one point there is 
common agreement : that, given even the most favourable 
conditions for the rest of the growing period, the crop 
will fall far short of the 473 million bushels secured in 
1923, and may not even reach an average yield. It is 
abnormally late, and wheat harvesting will not seriously 
begin before August 24th, which is a full fortnight later 
than the average; as a result there is much greater possi- 
bility of damage from rust and early frosts, and the next 
two weeks will be a very anxious time. In the end of 
June crop conditions in the West were reckoned 
moderately favourable, but in the first half of July there 
developed a combination of very adverse conditions, a 
complete lack of moisture and hot, dry winds, in a wide 
area of territory, and coming as they did at a very critical 
time, irreparable damage was done. : 

By the middle of July the wheat crop in many districts 
had come into a very perilous condition, the young plants 
being badly burnt up, and just at that time there descended 
upon the prairies a group of American experts, chiefly 
emanating from Chicago, who published a series of 
highly pessimistic reports to the effect that the Canadian 
crop was almost ruined, and would not reach half the 
volume of 1923. One result was a rapid rise in grain 
prices in Chicago and elsewhere ; indeed, during July there 
was an unparalleled rise of almost 50 cents per bushel in 
wheat prices. The Canadian authorities would not admit 
the accuracy of these American reports, and the suspicion 
has prevailed that their pessimistic tone was deliberately 
enhanced for political purposes not unconnected with the 
Presidential election. The Republicans cannot elect 
President Coolidge unless they carry Kansas, Oklahoma, 
Iowa, and other grain-growing States, where agrarian dis- 
content is rife, and Senator La Follette, the Independent 
candidate, threatens to make serious inroads upon the 
normal Republican vote. In these States the harvest 
begins in July, and their grain is ready for marketing by 
the end of that month, or early in August. Obviously if 
a strong bull movement in grain could give satisfactory 
prices to the American wheat growers, it might induce 
them to take a more favourable view of President 
Coolidge and his administration than they would other- 
wise do. This theory of a political background for the 
sensational rise in grain prices may or may not be correct, 
but it is freely held in Canada, where there is now clear 
evidence that the extravagant pessimism of the American 
reports was not justified. 

The latter laid great emphasis on the prevalence of 
rust, especially in Manitoba, where the prospects were 
better than in the other provinces. Rust wrought great 
damage there in 1923, but the agricultural editor of the 
Manitoba Free Press reports on August rst, after a care- 
ful inspection of a large part of the province, that while 
there are frequent traces of rust blisters on the leaves, 
and also on the straw near the root, they are no more 
numerous than might have been found in other years 
when the plague did no serious damage. This report 
refers to the deadly black rust, and admits that a spell of 
hot muggy weather might develop these traces into a 
fatal epidemic, but luckily so far the weather in. Manitoba 
has remained cool and dry. There is visible a good deal 
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of red rust in many districts, but it is 


5 oe not nearly 
deleterious in its effects. SO 


Since the drought was bre 


about July 18th, most districts in the West have oo 
favoured with abundant rains at periodic interya\< co 


only in a few areas is there any serious lack of moisture 
As the result of these rains, there has been a marked 
improvement in the general crop conditions, but ae 
nately the restoration of the crops in Central and Norther 
. = rm 
Saskatchewan and Eastern Alberta has not been as oreat 
as was hoped for, and the yield in these are 
will not be large. However, Manitoba ae 
likely to reap an average crop of ali grains the 
districts of Saskatchewan south of the C.P.R. main line 
will also give fair returns, and Alberta authorities claim 
that the late rains have virtually doubled the yield; in that 
province it will still be less than half last year’s crop of 160 
million bushels, but a fortnight ago less than 40 million 
bushels was predicted. Estimates of the total volume of the 
crop show a considerable spread; the report of the Cana- 
dian Bank of Commerce still predicts 325 million bushels 
and the Dominion Bureau of Statistics hazards about 300 
million. But the figure of 275 million bushels is suggested 
by three such important authorities as Sir Henry Thornton, 
the president of the Canadian National Railways, Mr Grant 
Hall, a vice-president of the C.P.R., and Mr T. A. Crerar, 
the late Minister of Agriculture, and it will probably be 
found not far from the mark. During the present week 
prices have shown a tendency to sag, and talk about $2 
wheat has subsided. If a crop of 275 million bushels can 
be secured and prices for No. 1 Northern range between 
$1.40 and $1.50, then the gross monetary returns for the 
wheat crop of the West will not be substantially less than 
last year, and the profits may be greater, for labour is much 
cheaper and the shortness of the straw will cut the cost of 
harvesting and threshing. But, unfortunately, the gains 
will be unequally distributed; farmers who have a decent 
crop will fare very well, but the less fortunate ones will be 
in sore straits. Towards the end of the drought period 
there was great anxiety about the feed situation for 
animals, for the pastures had been burnt up and the hay 
crop was poor, while the coarse grains were also suffering. 
The rains have wrought an improvement, but more is 
needed before cutting begins. Oats are still well below the 
average as a crop, and both flax and barley are very late; 
rye, however, is very satisfactory. One fortunate circum- 
stance for the West is that the rise in grain prices has 
reflected itself in the livestock markets, and the Financial 
Post, of Toronto, calculates that the total revenue from 
stock finished this year will experience a welcome incre- 
ment of 25 per cent. over the 1923 figures. 

But there is one very serious by-product of the shortness 
of the Western crop. After domestic requirements have 
been provided for, Canada will not have available for ex- 
port half as much wheat as last year, and a curtailment by 
anything between 150 and 200 million bushels of the grain 
freight available means a serious impairment of the railway 
revenues. In any case, the traffic returns of the railways 
have been showing an ominous decline, and in anticipation 
of smaller revenues the C.P.R. have ordered a discontinu- 
ance of most of their improvement work for the time being. 
Hopes of a further decrease in the annual deficit of the 
State lines are also receding, and the Government will be 
confronted with the difficult problem of a further drain 
upon the public treasury at a time when revenues have 
been falling at a rate far above the calculations of the 
Finance Department. Another adverse consequence will - 
less employment in the distributing end of the grain trace 
and at the ports. However, it is satisfactory to report 
that most sections of the Eastern provinces have enjoye 
very good growing weather for the past five weeks, and 
good average yields are expected. The cutting of winter 
wheat is now in full swing, and both the yields and samples 
are excellent. The hay crop has been good, and pastures 
are in first-rate condition. In Ontario and Quebec the crop 
of small fruits has been satisfactory, and a large yield of 
hard fruits is certain. The fruit crop in Nova Scotia al 
British Columbia is less promising, the prospective y!€ 
of apples in the famous Annapolis Valley being only 75 Pet 
cent. of last year’s return. As there has been a genera 
betterment of agricultural prices, the purchasing power ; 
the rural community in Eastern Canada ought to be some 
what larger than in 1923. 
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Tue internal situation created by the London settlement 
js not vet cleared up; but it is likely that the two-thirds 
majority for the Dawes Bills will be attained. At yes- 
terday’s negotiations with the Cabinet, the German- 
Nationals, whose assent is necessary unless, what is 
almost impossible, the 62 Communist members should 
support the Government, reserved their decision; and 
the Bavarian People’s Party and Wirtschaftspartei, who 
together command 31 votes, also withheld their declara- 
tion. The German-Nationals are afraid of wrecking 
the Bills, but they are hampered by past declarations and 
by the attitude of their newspapers. The General Elec- 
tion which is promised if the Bills are not passed would 
probably result in a loss of National seats; and even if the 
contrary was the case, a Cabinet on an anti-settlement 
basis could not be formed. The Cabinet has, however, 
issued a warning that the London decisions fall to the 
ground if the present Reichstag rejects the Bills. 

By the public the London settlement proper, being 
overshadowed by the enforced surrender in regard to 
military evacuation, is not taken too well. The prevail- 
ing sentiment hardly gives colour to the satisfaction in 
their own work expressed by Ally statesmen in London; 
and it is easy to remember that the same satisfaction 
was expressed in May, 1921. Nor are the utterances of 
German Ministers in London after the settlement regarded 
as seriously meant. The public does not believe that 
complete military evacuation is intended, does not con- 
sider German territory to be safe from further raids; and 
cannot understand British policy in this matter, or really, 
in spite of the text, credit the report that after the 
developments in the last week of the Conference a written 
reminder as to the badness of her occupation policy was 
sent to France. The public also knows that the question 
whether Reparations will, or can, or in anyone’s real 
interest ought, to be paid, has not been answered by the 
Dawes Report or the London proceedings; and at home 
it finds confusion and lack of plans as to this vital issue. 
It sees, however, that the inevitable inconveniences of the 
best conceivable Reparations policy have been aggra- 
vated. Years ago, after the first failures, it remembers, 
there was loose talk of the Allies ‘‘ taking over ’’ Ger- 
many in the interest of Reparations—reforming her cur- 
rcney, guiding her financial and commercial policy, and 
dictating her legislation; and at the time of the London 
Ultimatum many Germans declared that to the Allies 
might be transferred the whole responsibility of govern- 
ing the Republic on Colonial lines; the Allies, it was 
commented maliciously, would soon find out things. To- 
day these Germans see the Allies—and even see officials 
chosen by the Allies who will not even be controlled, 
except indirectly, by Ally legislatures—-invested with much 
ofthis power but without any of the responsibility. 
Germany's sovereignty in currency, transport, and com- 
mercial matters has largely disappeared; and if the Ally 
regulators blunder, as they certainly will, the result may 
be “sanctions ’? for failures for which Germany, having 
her hands tied, will probably not be responsible. The 
elaboration and complexity of the settlement awakens dis- 
trust. In their home policy since the autumn of 1923 
Germans have got rid of a great deal of the bureaucratic 
Strait-waistcoat economic policy which resulted from 
developing war-control measures too far ; and the Dawes 
scheme, elaborated by the London agreements, seems to 
Promise much the same evil. If the electorate, as is 
































impossible. It is probably, however, right to assume that 
if German production in the coming years materially ex- 
ceeds the necessary consumption, the trade balance ques- 
tion would gradually settle itself, that if the surplus pro- 
duction and the pressure to transfer it abroad exist, no 
international trade conditions or restrictions would ulti- 
mately prevent an export surplus being created by taxa- 
tion, as taxation here being counted the payments out of 
railway profit and from industrial bonds. The former 
Minister of Industry, Professor Julius Wirth, publishes 
on this question of production and consumption relatively 
optimistic data. He denies what has been asserted by 
Germans and foreigners that the whole national economy 
is passive in the sense that the nation cannot support itself. 
He declares that between the conclusion of peace and the 
Ruhr invasion production certainly grew more rapidly 
than consumption, this being only in part due to the keep- 
ing down of consumption. The first post-war years were 
years of undoubted recovery. The loss due to reduced 
working hours and other unfavourable factors was much 
more than compensated for by the great increase in the 
number of producers. Before the war while German pro- 
duction increased, the proportion of producers, as in other 
rich countries, was tending to fall. Between 1882 and 
1907 the percentage of unoccupied persons increased from 
5 to 8.4. The official memorandum prepared for the 
Dawes Committee refers to the growth in number of occu- 
pied persons, which is now about 33 _ millions 
against 27,274,000 in the same area in 1907. The causes, 
apart from the reduction of the fighting forces from 
800,000 to 100,000, are the increased employment of 
female labour, and the diversion of former idlers, ruined 
by loss of investments, into productive work. The new 
age conditions are less favourable, and personal efficiency 
is lower, but to this the persons liberated from military 
service are an exception. Dr Hirsch gives data to show 
that during the inflation years industry, agriculture, and 
transport made great progress. 








A SUMMARY OF THE LONDON AGREEMENT. 


IN a previous article we have discussed the London Agreement 
from a critical standpoint. It is worth while, perhaps, to append 
a brief summary of the text of the Agreement for purposes of 
record and reference. The Protocol, initialled by the representatives 
of the conferring Governments and of the Reparation Commission 
on August 16th, is due to be formally signed on August joth. Its 
purport is as follows:—The Governments concerned and the 
Reparation Commission have confirmed their acceptance of the 
Dawes Plan, and have agreed to its being brought into operation. 
Certain agreements necessary for that purpose have been drawn 
up. It is understood that these agreements, which have now been 
signed or initialed ne varictur (except as regards certain dates 
mentioned in Annex Z77.), are mutually interdependent. The 
Protocol is followed by four Annexes, the gist of which is given 
below :— 

Annex I. sets out the terms of agreement between the Reparation 
Commission and the German Government:—(1) The German 
Government undertakes to take all appropriate measures for carry- 
ing the Dawes Plan into effect, especially as regards the promulga- 
tion of laws and regulations, notably those concerning the 
banks, the railways, and the industrial debentures in the form 
approved by the Reparation Commission. It will also apply the 
necessary provisions as to the control of the revenues assigned 
as secyrity for the annuities under the Dawes Plan. (2) The 
Reparation Commission undertakes on its side to take all appro- 


likely, js : . riate measures for carrying the Plan into force, and in particular 
wg = ready to support the Cabinet's acceptance of a facilitate the issue of the German Loan, and for making neces- 
€ scheme should appeal be made, that would probably | sary financial and accounting adjustments. (3) The Reparation 


Commission and the German Government agree in their respective 
spheres to carry into effect such additional arrangements as 
may be agreed as necessary to the application of the Plan—these 
to be signed later on, and to form a schedule to the London Pact. 
Further, any dispute that may arise a3 regards the agreements or 
the German legislation to put them into effect shall be referred 
ion. 
© hae te contains the terms of the Agreement between the 
Allied Governments and the German Government concerning the 
Agreement set out in Annex /. >—(Clause 1): Subject to the powers 
of arbitration given to the Reparation Commission by the Treaty 


be because the immediate relief promised will be to Ger- 
many, not to the Allies. As to the incidence of the ulti- 
mate burden, the way in which it is to be borne, and the 
‘esponsibility which it theoretically puts upon individual 
“itizens, there is no notion at all in the public mind. 

Very little is being written as to the practicability of the 
Sipe scheme, and what is written usually revolves around 
ao rade balance question, which, the basis being past 

Present figures, of course makes the payments look 
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. : iat itration contained in the Articles 3, 4, amd 5 ot Annex III. are mainly ¢¢ 
tt Yo ————— vo a sees the Commission | dates on which various stages towards the ajp! 
shall be referred to three arbitrators appointed for | measures necessary for the institution of the Dawes 
rasp mgd the Commission, one by Germany, and one by | completed. October sth is the date on which the whole plan show.” 
five years, one by ~ gente whine or, failing such agreement, by | be brought into full operation; September 20th, the date for the 
Se rninan Gao of iedueuiament bastion Clause 2 is 3 very oe “Se yayred system - - Peich to the new company 
mainke enacered : ing to delay in the signing of the London Pact, the ti... 
ane Sanees ee 2 ee en tore i peemeaiahe be proportionately delayed. Article » ~~ *0 
Transfer Committee. Germany recognises the right of this Com- |W P ny P y delayed. J rticle > PrOr ides 
mittee to pursue ordinary comenencial methods . suploying son to ae, tee eae aie . Lev ialgal — territory since 
its dis 1, and that deliv ammes shall n subj : 5 Be 
+ Saenion ‘prescribed by coe reaty of Versailles, and under- cee / 9 eagle ne Ay een the Allied 
takes to facilitate these programmes. The most important point overnments, an - ee meee ae ae a and by far the 
in this clause is the stipulation that in default of agreement between ~ Pog Ra oa ae tne Mioatetion C cae aSosine 
Germany and the Reparation ees aaiae ara Med occupied by a representative of the United States, to be appointed 
grammes, these programmes for oe = hi E. he chairman shall | bY unanimous vote of the Commission, or failing that, by ths 
“igh oS an a ees = poresce Geng be appoineed President of the Permanent ee’ of International Justice.” Th. 
ilizen / par : : acta The one 
in the same manner as the Arbitrators referred to in Annex 1., seg tip Sy 5 maa ee ae ne re . en on d 
Clause 1. The Arbitral Commission, whose eee is .* stone of 800 million gold marks contemplated by the Experts’ Plug ow’ 
is $0 ‘take ‘into ‘account all ‘the pertinent ws wee alg dis. in order to facilitate the issue of that loan to the public, the sign. 
financial and economic position. Allied an Cane on. | tory Governments hereby declare that in case sanctions have to |. 
vig Godaey case co oe Bs ord es Special Com. te in sony ape - - — by ey oer will safe. 
a 7 “6 : uard any specific securities which may be pledged to the seryiea 
ee cee a a ore rreneoacgne: ee oe of the se The signatory Governments further declare that they 
equally represented), with the hers to actieias a ee loa to | comsider the service of the loan as entitled to absolute priority as 
to determine procedure. with regard to deliveries im Mind, and 0 | epards any fesources of Germany ‘0 far as sich Younha 
: : 4 r 1 vour of tl id 
wadertakings. The decisions of this Committee will be subject to a eee eae seca ee ee ae ot choo 
the approval of the Reparation Commission, and, where applicable, as the imposition of sanctions.” The third point is that ee a 
the Transfer Committee. Clauses 4 and 5 provide for Pee otherwise stipulated in the London Agreement, the signatory 
in the case of certain possible differences between the goa one Governments reserve all their rights under the Versailles Treaty. 
Committee and the German Government, or, in the case of _ . b Together with the text of the London Agreement were published 
opinion on the Transfer Committee in certain matters. Clause the letters exchanged between the Belgian and French delegates 
prescribes the procedure for an appeal to arbitration ae Plan and the German Chancellor on the subject of a Ruhr settlement 
Allied Government considers that there is a defect in the 2 | The first Franco-Belgian letter restates the well-known defence of 
as regards collectiop of deliveries, which can be remedied without | 1). legality of the Rulir occupation, but promises evacuation with 
affecting the vital principles of the Plan._ ‘ in the maximum period of a year, provided the London agreements 
Annex ///. contains the terms of the main agreement between | for the putting into force of the Experts’ Plan ‘ are carried out in 
the Allies and Germany as regards the institution of the Dawes | the spirit of good faith and pacification which has inspired the 
Plan. Article I. is of primary importance, and is reproduced | deliberations of the Conference.” Dr Marx, in reply, repeats the 
below in full:—(A.) The Experts’ Plan of April o, 1924, will be | German view of the illegality of the Ruhr occupation, and urges 
considered as having been put into execution, except as regards | the desirability of ‘‘ hastening as much as_ possible military 
measures to be taken by the Allied Governments, when the Repara- | evacuation so as to terminate it before the date fixed by you.” 
tion Commission has declared that the measures prescribed by it 


By way of answer Messrs Herriot and Theunis promise immediate 
in its decision No. 2877 (4) of July 15, 1924, have been taken, that | ‘‘ military evacuation of the zone between Dortmund and Héde, and 
is to say :— 


of the territories outside the Ruhr occupied since tk 1923.” 
, 2 : a Finally, Dr Marx writes ‘‘ rejoicing at this decision.’’ The evacu 
Oo Ges wee iv hens eae Sie sapeetel by the ation of these territories was duly carried out on the day after the 
Reparation Commission of the laws necessary to the work- | Signature of the London Pact. 
ing of the Plan, and their promulgation. 

(*) The installation with a view to their normal working of all 
a executive and controlling bodies provided for in the 
Plan. 

{<) The definitive constitution, in conformity with the pro- 
visions of the respective laws, of the Bank and the German 
Railway Company. 

(¢7) The deposit with the trustees of certificates representing the 
the railway bonds and such similar certificates for the 
industrial debentures as may result from the report of the 
Organisation Committee. 

(2) That contracts have been concluded assuring the subscription 
of the loan of 800 million gold marks as soon as the Plan has 
been brought into operation and all the conditions contained 
in the Experts’ Report have been fulfilled. 


(B.) The fiscal and economic unity of Germany will be considered 
to have been restored in accordance with the Experts’ Plan when 
the Allied Governments have taken the following measures :— 

(1) The removal and cessation of all vetoes imposed since Janu- 
ary 11, 1923, on German fiscal and economic legislation; the 
re-establishment of the German authorities with the full 
powers which they exercised in the occupied territories before 
January 11, 1923, as regards the administration of Customs 
and taxes, foreign commerce, woods and forests, railways 
(under the conditions specified in Article 5), and, in general, 
all other branches of economic and fiscal administration ; the 
remaining administrations not mentioned above will operate 
in every respect in conformity with the Rhineland Agree- 
ment; the formalities regarding the admission or readmis- 
sion of German officials will be applied in such a manner that 
the re-establishment of the German authorities, in particular 
the Customs administration, may take place with the least 
possible delay; all this without other restrictions than those 
stipulated in the Treaty of Versailles, the Rhineland Agree- 
ment, and the Experts’ Plan. 

(2) The restoration to their cwners of all mines, cokeries, and 
other industrial, agricultural, forest, and shipping ‘under- 
takings exploited under Allied management or provisionally 
leased by the occupying authorities since January 11, 1923. 
The withdrawal of the special organisations established to 
exploit the pledges and the release of requisitions made for 
the working of those organisations. 

(4) The removal, subject to the provisions of the Rhineland 
Agreement, of restrictions on the movement of persons, goods, 
and vehicles. : 

{s) In general, the Allied Governments, in order to ensure in the 
Occupied Territories the fiscal and economic unity of 
Germany, will cause the Inter-Allied Rhineland High Com- 
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Notes of the Week. 


The Course of the Strikes.—Londoners are apt to take 
more interest in London disputes than in any others, ani 
although the Covent Garden trouble is really less serious in 
extent either than the protracted muddle in the building 1- 
dustry, or than the threat to all industry involved in the 
danger, now happily averted for the time being, o! 4 
national strike of electricians, it has bulked and stil 
bulks larger in the Press. The conditions of employment 
and organisation generally in London's great fruit a 
vegetable market are notoriously bad. They have = 
condemned again and again, most recently in the Linlith- 
gow Report. So far as can be understood, the ae 
definitely before them the idea of regularisation. - - 
of the porters who ask now for a guaranteed minimum . 
£4 5s all the year round may earn as much as £5 ad 
week in the summer rush; against that has to be : 
the short-time and irregularity of the rest of the year—a 
the familiar evils partly met at the docks. The point oe 
which discussions between the employers (organised in 
four main groups) and the porters broke down E 
August 14th was the insistence of the employers a 
taking on non-union and casual workers at oe 
discretion. In the same spirit, the employers refuse” 
to meet the Minister of Labour, or to take ae 
of his good offices in negotiation. They appear, on mv 
own showing, to have adopted the ‘‘ take it or ate a 
attitude. Against this the men and Mr Bevin — 
Transport Union have expressed readiness to er ws 
On this point, then, whatever the merits of the wé ss 
issue, the honours are with the men. Good sense a 
fairness have also been shown by the pee 
have agreed that their demands shall go to 4 : a 
representative of both parties, with a Ministry © naitite 
chairman, the said Tribunal to report to the Unions 
Council. So long ago as February, the Electrica 
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companies replied that, while not admitting the 
claim, they were prepared to submitit to arbitration. The 
Unions took a ballot of their members (some 30,000). Less 
chan half voted ; of those who did, two areas only, London 
and South Wales, showed clear majorities against arbitra- 
tion and for a strike, the total votes being 7,630 against, 
<112 for arbitration. -A_ strike would have paralysed 
‘dustry; three days before the notices were due to take 
efiect the unions agreed to reference to a tribunal. The 
building dispute has been far more protracted, and is, in 
its origin and course, extremely complicated. The court 
of inquiry, presided over by Lord Buckmaster, issued a 
report on July gth, which, making painfully clear the mis- 
understandings out of which the trouble had, in essence, 
arisen, unfortunately brought understanding no nearer. 
The trouble dates back to the award of 1923. A certain 
aumber of employers outside the federation have since 
ihen been paying the rates the men demanded but did not 
cet. In Liverpool, in April, the local branch of the 
Uperatives’ Union was struck off the union because its 
members refused to be bound by the terms of the agree- 
ment arrived at nationally between the union and the 
iederated employers. When on June 16th last this new 
national agreement was signed for both sides, it was an 
implied condition that the operatives should endeavour to 
geal with the Liverpool men; the employers, however, 
read this as a definite pledge that the Liverpool men would 
go back on the national terms. This misunderstanding is 
the root of the distrust and suspicion which has caused 
the present trouble to drag on in varying forms ever since 
that time. Towards the end of June the employers de- 
cared a national lock-out; they suspended notices on the 
intervention of the Ministry of Labour, and for the hold- 
ing of the court of inquiry ; meantime, however, the men 
had declared a strike. In London, at any rate, this strike- 
lnck-out (for both have been nominally in force since the 
frst week of July) has mainly meant that men have trans- 
ferred themselves from works belonging to federation em- 
tlovers to works belonging to employers outside, or, at 
any rate, willing to pay the terms for which the opera- 
tives now stand—t.e., an additional penny per hour in 
London and halfpenny in the provinces. Any national 
settlement has, despite continuous efforts by the Labour 
\fnistry, been held up on the Liverpool snag. At last, on 
Thursday the Liverpool men came to terms. 





The Finance Accounts —There are always many points 
in the National Accounts which are not made clear to 
the outsider until the ‘‘ Finance Accounts’’ = are 


published. Those for 1923-24 have appeared this 
week (No. 103, 28 net), and are full of useful 
information for those who are interested in the 
‘etails of the public finances. They will find, for 


instance, all the items of Customs and Excise receipts, 
under which it is shown that £52 millions was received 
on imported tobacco and 4,1,400 on home-grown tobacco, 
434} millions on imported sugar, £10} millions on tea, 
end £34 millions on foreign wine. The motor duties 
produced £/1,436,100, ‘‘ key industry goods,’’ £(382,g00, 
and “depreciated currency goods,’’ £248,100. Under 
the head of Customs there was a debit item of £/4,890,000 
for an adjustment of revenue with the Irish Free State 
or the year 1922-23. Excess profits duty receipts, at £23} 
millions, exceeded repayments and = allowances’ by 
= repayments of Munitions Levy exceeded 
“eipts by £.1,867,500, and no payments under these 
two heads were made into the Exchequer. Over £9} 
mullions Was received in interest on War Loans, of which 
hag gy was from the Dominions and £24 millions 
te ‘wet Pow ers, Australia paying £44 millions, 
the £16 — 1} millions, and France £1,853,700. Of 
ion. shown under the head of ordinary 
reNCY. notes ¢ receyes, 46,440,000 was from the cur- 
excess of te - Cotman reserve account on account of 
the cece ve beyond the prescribed 5 per cent. of 
1 Utities held; £:1,339,100 was from the Post Office 


Savin » 1 ° 
gs Bank, bein i ; 
securities g a moiety of surplus of interest from 


£2,012 beyond _ interest paid to depositors; and 
‘ toe, was the saving on supply grants. 
. e ce money ”’ . ‘ 

Special rece; ey brought in £3,700. Under 


fro, pts of £363 millions, £22} millions was 
™ the Disposals “and Liquidation Commission, £44 





millions from the Shipping Commission (of which £24 
millions was for earnings of ex-enemy vessels) Zi 
millions for repayment of grants and sale of equipment 
by the Food Department of the Board of Trade, and £2 
millions for the proceeds of salved gold from the 
aauees On the expenditure side we find details 
vot ws eer of the new sinking fund (1923) which 


Principal of Terminable Annuiti : 
sinking Pund— © ANNUIUMCS ceseececeseceseseecsss 1,794,900 
$% Conversion Loan........sccecceces 
4% Funding Loan WabashbkeritokebobcScocc ce ine 
9 VIMY DORKS . ec cvcecenceveecsesscesecececss., RORAES 
8. Government Cee in, eeeeeteeee ’ .2 
nstalment due December, 1923 ........0.00. 
Pittman Silver Advances PONE aw cccnsedecs soldi aiaaie 6568, 400 
Issue to meet deficiency on Funding Loan and Victory ° 
Bonds surrendered for Death Duties ................ 7,275,000 
Ditto in 08 6 Of CURSE GOONIES o.cuccccncevecccccce. 21,200 
Balance issued to National Debt Commissioners...... Pi ae 1,383,800 
40,000,000 


Details of the National Debt as at March 31, 1924, enable 
us to correct the total in our weekly table, the figure 
being £7,707 millions, as against £7,812} millions at 
March 31, 1923, a reduction of £105 millions. Estimate: 
assets are given as £111} millions, or £23 millions less 
than at the end of the previous financial year. A full 
Statement is also given of loans guaranteed by the 
British Government outstanding on March 31st last, 
which, correctly speaking, should be added to the National 
Debt. The nominal net liability is shown as £402 
millions, the loans guaranteed including local loans, 
Irish land stocks, and several small colonial and foreign 
loans. ‘To this figure should be added the liability on the 
Austrian loaa, which is 24} per cent. of principal and 
interest. For the purposes of this guarantee, bonds for 
the amounts guaranteed have been deposited with the 
National Bank of Switzerland to become effective in case 
of default. There is, of course, a further contingent 
liability for guarantees under the Trade Facilities Act, 
which at the date of the latest return (to June 30, 1924) 
amounted to £474 millions. Loans to Allies and 
Dominions remaining unpaid on March 31st last are given 
as £2,163 millions. | 





A Bounty for British Sugar.— The Minister of Agri- 
culture announced this week that he proposes to offer a 
bounty to the beet sugar industry of this country. The 
Government proposal is to offer 19s 6d per cwt to the manu- 
facturer for the first four years, 13s for the next three 
years, and 6s 6d for a further three years on condition 
that the manufacturer pays the farmer not less than 44s 
per ton. This last clause is an essential part of the 
scheme, for beet sugar production cannot develop unless 
the farmer has some inducement to take up what is for 
most British agriculturalists a new form of production. 
In general, subsidies to particular industries at the expense 
of the taxpayer are economically objectionable, because 
they encourage producers to look to the Government to help 
them out of their troubles instead of relying on their own 
enterprise and efficiency. Like protection, they are a 
means of keeping out the invigorating breezes of compe- 
tition. But if any industries are to be subsidised, the beet 
sugar industry is one of the very few that can make out a 
case for this sort of assistance. Practically ever since 
commercial methods of producing sugar from sugar beet 
were discovered, the industry in European countries has 
been given various forms of Government assistance, 
directly or indirectly, and the exports from each country 
were carried on under highly artificial conditions in which 
the various Governments competed with one another in 
offering export bounties. Under these conditions for many 
decades sugar consumers in Great Britain and a large 
group of sugar-using industries greatly benefited from 
very cheap sugar; but it was impossible for the manufac- 
turer of beet sugar to start in this country in competition 
with the fully-equipped industries of the Continent. These 
conditions afford an argument for giving in this country 
some help during the period of infancy to an industry 
whose birth has been so long delayed. In the circum- 
stances the method of a subsidy is far preferable to that 
of using the tariff as a means of protection. The nation 
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xactly what sacrifices are to be made; the fact that 
ae cichanie epetecs as a charge on the Budget means that 
the period of these payments is not likely to be unduly pro- 
longed, and the likelihood of the principle being extended 
to other trades is small if every industry which seeks for a 
subsidy has to make out a special case for dipping its 
hands into the taxpayer’s pocket. Even the present pro- 
posal will be examined with a very critical eye. It can 
only be justified if the Minister can give convincing reasons 
for thinking that in a few years the industry will be able 
to stand alone. In these days of straightened finances we 
cannot afford the luxury of trying experiments. 





Cost of Living.—July saw a continuance of the June 
rise in the cost of living of an average working-class 
family, as calculated by the Ministry of Labour Gazette. 
The increase over the pre-war level is now 71 per cent., 
as compared with 7o per cent. at the end of June, and is 
exactly the same as a year ago. How this figure has 
moved, month by month, since the beginning of 1918 is 
shown below :-— 


AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 





Month 

(beginning of) | 2928. | 1919. | 1920. | 192i | 1922,] 1923.) 1924, 
bo beet doe 

January .. 85-90 1 i | us | | fi 
February ... 9 120 =: 130 151 88 77 79 
March ..| 90 wip iwis 76 | 78 
ril -- | 9095 | 110 | 132 | 133 | g2 | 74 | 73 

y -» 95-100) 105 141 128 81 70 71 
June -- 100 | 105 | 150 | 119 | 80 | 69 | 69 
July e+ 100-105 |105-110 152 | 119 | 84 | 69 | 70 
August ., 110 | 115 | 155 | 192 | 81 | 71 | 71 
September .. 110 | 115 161 | 12 | 79 | 73'| .. 
October ., | 115-120; 120 | 164 | 110 | 78 | 75 | °: 
November ., 120-125; 125 176 103 80 75 ° 
December ..| 120 | 185 169 | 99 | 80 | 7 


For food alone the corresponding percentage at 
August Ist was 64, which compares with 62 at July 1st 
and 65 a year ago. The rise in July was mainly due to 
increases in the prices of flour, bread, butter, and eggs, 
which were, however, partly counterbalanced by a heavy 
drop in the price of potatoes. 5 





Employment in July.— Unemployment increased in July, 
the Ministry of Labour Gazette showing that of the 114 
million workers covered by the Unemployment Insurance 
Acts in Great Britain and Northern Ireland 9-9 per cent. 
were unemployed at July 28th, as compared with 9.4 per 
cent. at June 23rd. Similarly the trade union percentage 
of unemployment rose between the end of June and the 
end of July from 7.2 to 7.4. This follows a rise in June, . 
as will be seen from the following table, which shows 


monthly movements of the trade union percentage over a 
number of years :— 


TrapE Union Unemployment PERCENTAGES. 


l 
1922. | 1923. | 1924, 


i 
i 


| 1913. 1918, | 1919. | 1920. | 1922. 








ee | ee | nee 


Endof— % | % | | 
January .. #2 io i a & abs is | & 











(13-7 | 

+ 20) 09) 2 | 163 131) 8 

March .... 19 / 12) 29 11 100 | 163 123 | 73 
April......) 17 | O9 | 28) 09 176°/170 (113 75 
Yeovess) 19) OF | Bl 11 | 222*/ 164 11:3) 70 
June seeeee) 19 0-7 17 12 | 21°) 15-7 / 1b | 7-2 
July ...... 19 | 06 | 20 1-4 | 16-7 (146 | 111 | 74 
August ..../ 20) 05 | 22 16 | 163 /144 | 114 Pe 
September .| 23 | 05 | 16 22 148 (146 113) 7° 
October..... 22 | O4 | 26 | 53°) 156/140 109 | °° 
November.. 20 05 | 29 | 37 159 142 105 | °° 
December... 26 | 12! 32/ 60 165/140 | 97/| °° 
——$— rete eee oO 1140 | 97 | 


* Excluding coal miners. 
The total of registered unemployed rose from 1,015,000 at 
June 30th to 1,052,000 at July 28th, an increase of 37,000, 
The demand for labour in the shipbuilding industry showed 
some improvement in July, but this was more than counter- 
balanced by reverse movements in other industries, 
among which pig-iron manufacture, and the woollen and 
worsted, hosiery and lace trades afforded the chief 


_ examples. 


The Inland Revenue Report.—The sixty 
the Commissioners of His Majesty’s Inland Revenue fo; 
the year ended March 31, 1923 (Cind. 1934, 35 net), ;, 
packed full with anteresting information and valuable 
statistical data, from which we extract a few examples, 4 
classification of all property paying estate duties jn 1922-23 
shows that 13.73 per cent. was in the form of Britis, 
Government securities issued since 1914, 7.11 per cent. 
in other Government and municipal securities, 28, 28 per 
cent. in stocks and shares, 7.06 per cent. in cash, 6, is 
per cent. in land, and 14.48 per cent. in house properti 
and business premises. The total gross capital valyes 
on which duty was paid were £472} millions. Stam 
duties, at £21,851,300, increased by nearly £3 millions 
as compared with 1921-22, of which transfers of stocks 
and shares accounted for over £2 millions, receipts from 
this source rising from £2,908,700 to £'5,063,000. Total 
receipts from stamps in connection with stocks and shares 
increased from £4,525,000 to £7,174,500. Dwindling 
activity in new issues is reflected in the figures for com- 
panies’ share capital duty, which at £1,855,500 compares 
with £2,141,500 for 1921-22 and £/5,853,100 for 1920-21. 
Stamps on cheques and bills of exchange brought in 
£4,472,100, against £/4,286,400. Inhabited House Duty, 
which has now been abolished, brought in £1,989,500, 
of which £1,563,600 was from private dwelling houses. 
The gross income assessed for income-tax was £3,214.8 
millions, and the taxable income, 4 1,308.3 millions, the 
net produce of the tax being £346 millions. 
Super-tax brought in £64 millions, the numbers 
liable being 85,000 and the total income £495 mil- 
lions. The effective rate of tax—income-tax and super- 
tax combined—on incomes of £150,000 is shown to be 
10s 8d in the £. Corporation profits tax was levied on 
34,745 companies, with taxable profits of 4458.7 millions, 
and produced £22,581,800. The comparable figures in 
1921-22 were 39,395, £512-2 millions and £.25,352,300. 


“SIXth report of 





The Stock Exchange and the London Pact.—The 
general tendency of the Stock Exchange markets since 
the announcement of the signature of the London Con- 
ference Pact has been, writes a Stock Exchange cor- 
respondent, what members call steady to good. Only in 
the foreign market did any semblance of excitement arise 
in connection with the event. In that department, French 
bonds enjoyed a very brief spurt, but, so far as Germans 
were concerned, the anticipations of the bulls were realised, 
and stock was accordingly turned out in liberal quantities 
by speculative purchasers. Talk, in advance, reported 
the purchases of German bonds as being on behalf o! 
German interests, via Holland and Belgium. The seque: 
to the Pact signature, however, seems a curious Com 
mentary on the strength of the purchasers, who, had they 
been the German Government, as suggested, would hardl} 
have turned sellers in what was obviously an attempt [0 
secure profits. The rapid reaction in the prices ot 
German bonds suggests, indeed, that the purchasers were 
of a more transitory order. British Government 
stocks improved by reason of the hope that, with peace 
assured, the New York exchange might be expected to 
continue its movement in favour of London, and thus 
to remove into the background those fears of an August 
rise in the Bank rate which had been worrying the markets 
for the past few weeks. Consequently, the War Loan, 
War 3} per Cents., Funding, Victory, and Conversion" 
all went better, and the firm front displayed by the Conse 
market served to buttress not only gilt-edged stocks, - 
investment securities of all kinds. Not a few wo 
recently issued stocks display a better tendency. Har ~ 
and Wolff preference, to take a representative ss vs 
moved up from 2s gd discount to 1s 9d discount ; . - 
South Wales 5 per cent. scrip, another newcome, 


o k 
strengthened from 1} discount to 7 discount. or 
Exchange securities are re-attracting money ™ vod 
lay dormant, though expectant, during the pe 
} e issue 


of mild crisis which prevailed at the time when th : 
of the London Conference hung in the balance. » ny 
Exchange men cannot be said to welcome with a 
enthusiasm the latest peace developments. Brokers & 


tock 


. i , 
jobbers thankfully recognise that there is at nee 
hope of some sort of settlement being achieved prone. 
Continent, with a concomitant prospect of trade imp 
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ment and a stabilisation of exchanges. Whether the 
Pact will succeed in restoring international confidence 
and good faith remains to be seen. The doubt which 
exists on this point 1s the reason why there is but little 
heard on the subject in the Stock Exchange markets. 
Feeling runs high in some quarters that the Germans are 
capable of supplying, out of their own resources in 
America, in this country and elsewhere, the forty million 
pounds sterling which is to be raised by way of loan. It 
it safe to assert that rarely has there been any financial 
operation of recent years which has aroused more senti- 
mental feeling than this loan is already doing. 
The fact of markets being better, however, and 
of the strength permeating so many sections of industrial 
shares at a season of the year when holidays are at their 
height, is practical evidence that the House looks forward 
with expectancy rather than optimism to the ultimate 
outcome of the negotiations which have ended in the 
signature of this agreement. 





Acreage and Crop Conditions in England and Wales.— 
The Ministry of Agriculture has published a preliminary 
tabulation of the agricultural returns collected on June 4th 
last in respect of agricultural holdings above one acre in 
England and Wales. The following table compares the 
results in respect of the present year with those of 1923 :— 

1923. 1924. 


Acres. Acres. 
Total acreage under crops and grass .... 25,943,000 .. 25,873,000 





Arable land ..sccecseesecssesccecseese 11,181,000 .. 10,928,000 


For hay..... cevceeeee 4,357,000 .. 4,502,000 
Pemmanent grees Not for hay ......... - 10,405,000 .. 10,443,000 

\Total .....eeeeeeee054 14,762,000 .. 14,945,000 
Wi kc pice succes creecesecceccccesceses 1,740,000 .. 1,546,000 
Barley ...... 66 600d CER ERS wos Oo eseeee 1,327,000 .. 1,316,000 
CB caacccie SOPHO OOH OOO EEE eEseeEes 1,978,000 ee 2,035,000 
WN OER. . 04s: 'nka Che enccedsindbocce 116,800 .. 135,100 
Piiedivccccnecs ibiheosabbadteeccaus 73,200 .. 59,100 
BEE ceccavocss coccsesccesccoscccceee (812355,000 ., 241,300 
PUB séccrcccce teeeeeccccccesescececees (&)141,400 ., 171,500 
PONONE bun scaes Gabaeeedseesuesb canes 466,700 .. 451.800 
Turnips and SwedesS...sscsccesscecccsece 862,000 . 831,800 
Mangold ..... nccvSnseeencsiuseerannens 402,900 .. 389,600 
Cabbage, savoys and kale .......0..ee0. 72,200 .. 80,100 
ROGUE ss tnndweburekics awedeteGekuws 12,600 .. 14,700 
Rape eeeere reser eeeeeeseseeeeeseees ee 78,000 ee 68,100 
WN 60 GOED. 4.44 6cace ndinkenedinnin 86,900 .. 112 200 
DE cs anedudsdepambamamknaihahnns 57,900 .. 64,400 
Mustard for seed Cero reeeeseeseeeeeress 31,200 ee 35,900 
Brussels sprouts ..... Seevbsecevesecese 16,900 .. 20,700 
Cauliflower or broccoli .....cceccccsece 11,100 .. 12,400 
Carrots SOHO e eee eeeeesereseeseressecece 10,100 ee 10,700 
SUE, chee ctsiae cabebaemedion sien ombs 2,400 .. 2,900 
Sugar beet .. eeeeee eeereeeeereeeeeeseeeee 16,900 ee 22,800 
ME 6 vei ccndsecedesbddcccehcceuckk 8,800 .. 5,200 
Hops Steere wees eeseseeseee ee eeeeseeeee 24,900 ee 26,000 


WO WUE i. vdccvenn owldcbcduwbuaaes 63,700 ee 73,500 


PNUD shines sntadaseiinesaiihc cas: 232,100 ee 239,200 
(For hay covesesese 1,815,000 .. 1,751,000 

Clover and rotation | Not for hay........ 785,000 .. 797,000 
grasses PETS oscil 
(Total ........ 2,600,000 .. 2,548,000 

Bare fallow Cote reese eesesseeseeeseee 435,600 ee 355,600 


(a) Excluding 4,900 acres of beans and peas grown for fodder. 


The arable area of the country shows a further reduction, 
= that of permanent grass an increase, the area of 
— land being now practically the same as in 1914. 
‘ ae a of wheat is again substantially lower, and 
ele ‘r than it has been since 1904. Barley is also 
aa smaller, but oats and mixed corn show a some- 
wi St acreage than a year ago. Beans and peas 
ied ine oe to some extent the substantial decline re- 
the sani year, but the acreage of turnips and swedes is 
show a oi on record, except for 1922, and mangolds also 
show a fa a Potatoes, which fell heavily last year, 
the country, ter decline, fairly evenly spread throughout 
heseier —_ The Ministry reports that many of the 
pert of _ were beaten down by storms in the latter 

July, and tended to ripen slowly owing to lack of 


Sunshine,  W aes , 
and has hcadaa tare the whole is healthy and vigorous, 


quently th} : 
tly thin, and prospects are less satisfactory. For the 





On some lands, however, it is fre- 


whole country the yield was estimated on August 1st at 
17-5 Cwts per acre, or rather less than 4 cwt over the 
average. On the basis of the acreage figures given 
above, the total yield of wheat, barley, and oats this year 
is forecast as follows :— f 


Production, Forecast, 

1923. | 1924. 

; Cwts. Cwts. 
cits Gab ois cbiacbng we 30.431,000 *. 27,055,000 


Barley....cccccccccssessss 19,301,000 .. 19,872,000 
DOB cesccessecccrscccesss 27,059,000 28,083,000 
As these figures are based on estimates made at the 
beginning of the present month, they may require modi- 
fication in the light of the experience during August and 
September. | 





Canadian Production. — According to the Dominion 
Bureau of Statistics, Canadian workers engaged in various 
branches of ‘‘ productive ’’ activity—agriculture, forestry, 
fisheries, trapping, mining, manufacturing, &c.—produced 
In 1922 goods having a net value of $2,951 millions, 
against $2,814 millions in 1921 and $3,745 millions in 
1920. By ‘net production *’ is understood the value re- 

naining in the producers’ hands after eliminating the 
value of materials consumed in the productive process. 
These figures include the output of about two-thirds of 
the total workers of the country, and as the remainder are 
mainly employed in auxiliary services, such as transport, 
commerce, the liberal professions, local and_ central 
government, &c., about 50 per cent. may be added to the 
above figures to obtain a very rough estimate of Canada’s 
national income during the years in question. The follow- 
ing table shows the value of the net production of the 
main branches of industry in 1921 and 1922 :—- 
1921. 1922 
Value. Value, 


Division of Industry. Million $. Million $. 
MRTIGGIEUIG bcc cccncccccascessse. AE: «torvex 4140 


Forestry ....... cccccccccccence | «SOD coscee SG 
Fisheries on ccccvevescsscvcceces GD ‘sccves 42 
TOPPING... cvccccccvcsccccesves ve BD saisics 17 
MEMING  ewccwewesdccccescves copes ABB wk ovis 177 
i | Yas onus 82 
COmatiUcsio® cc cccccccccsccscscce Ta cecses 220 
Repair work ..cccccsccccccccvece eT 58 
Manufactures ....cccscsssccsess 1,160 oes... LiSl 

Gate GRE ccnekovnveocsace 6 2,951 


’ 


The item ‘‘ manufactures ’’ includes dairy factories, saw- 
mills, pulp mills, fish canning and curing, shipbuilding, 
and a number of other industries which had 
already been included under earlier headings. This 
duplication, involving $198 millions in 1921, and 
$192 millions in 1922, has been eliminated from the 
grand total. Agriculture in 1922 regained the premier 
position it occupied up to 1920, though manufacturing 
activities come a very good second. As regards the shares 
of the respective Provinces, the pre-eminence of Ontario 
in production, as in population, is distinctly marked. The 
statistics show that Ontario contributed about 39.3 per 
cent. of the net value of Canadian production. Quebec 
held second place with 24.7 per cent., and the three 
Western Provinces of Saskatchewan, British Columbia, 
and Alberta followed with percentages of 10.6, 7, and 5-5 
respectively. The agricultural resources of Manitoba 
enabled the Province to contribute 5.4 per cent. of the net 
output for 1922. 





The Turkish Petroleum Company.—The Compagnie 
Francaise des Pétroles, formed under the auspices of the 
French Government, has, writes a correspondent, 
formally exercised its option on 40,000 shares in 
the Turkish Petroleum Company. This block of 
shares represents the 25 per cent. interest formerly 
held by the Deutsche Bank, which was assigned to 
the French Government under the terms of the San Remo 
Agreement. The various interests in the company appear 
to be in a state of flux. The pre-war division was plainly 
laid down in a Foreign Office document, signed on 
March 19, 1914, which has recently been maparenes and 
published in America—how and under whose authority 
we do not know. It bears the signatures of representatives 
of the German and British Governments, of the National 
Bank of Turkey, of the Deutsche Bank, and of the two 
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oil groups interested. The division of interests is given 
as 50 per cent. to the D'Arcy group (Anglo-Persian), 25 
per cent. to the Deutsche Bank, and 25 per cent. to the 
Saxon Petroleum Company (Royal Dutch Shell 
group). Further, it contains the interesting clause that 
“*Mr C. S. Gulbenkian shall be entitled to a beneficiary 
5 per cent. interest without voting rights, this 5 per cent. 
being contributed equally by the D'Arcy group and the 
Anglo-Saxon Petroleum Company*out of their respective 
holdings......... If Mr Gulbenkian shall desire to dispose of 
this interest and also in the event of his death, the D’Arcy 
group and the Anglo-Saxon Company shall have the option 
of purchasing the interests standing in their names (as 
nominees of Mr Gulbenkian).’’ Now it is well known that 
negotiations have taken place between the Anglo-Persian 
Oil Company and the Standard Oil Company of New 
Jersey regarding American participation in the Turkish 
Petroleum Company. It has been stated unofficially that 
half the original interest of the D’Arcy group has been 
assigned to Standard Oil and five or six other American 
companies, so that the company has become, as it were, 
an official partnership between Great Britain, the United 
States, France and Holland. But nothing, up to this date, 
had been publicly known of the 5 per cent. interest of Mr 
Gulbenkian. It is a fact that he was, in pre-war days, an 
Ottoman subject, and was helpful in securing considera- 
tion for the Royal Dutch Shell group in the disposal of these 
Turkish oil concessions. He was also, no doubt, helpful as 
an intermediary in the negotiations between the Royal 
Dutch Shell group and Lord Cowdray’s Mexican Eagle Oil 
Company, and at a later stage between that group and the 
Venezuelan Oil Concessions. It is to be hoped, for the 
sake of the other shareholders, that the price of his media- 
tion is not always a shilling in the pound sterling. But 
it would be strange if his 5 per cent. interest is allowed 
to remain in the Turkish Petroleum Company when com- 
petition for participation is so severe. And if the Anglo- 
Persian Oi! Company is to assign, on diplomatic grounds, 
a half of its 50 per cent. interest to American companies, 
it has yet to be explained to the satisfaction of its share- 
holders what compensation it is to receive. The uncer- 
tainty of the company’s internal position would appear to 
be reflected in that of its external position, or vice versa. 
The negotiations between the London and Angora 
Governments for the friendly determination of the fron- 
tiers between Turkey and Irak have broken down, and 
under the provisions of the Lausanne Treaty the dispute is 
to be settled by the Council of the League of Nations. The 
British case has already been presented, but the Turks, 
having refused to present a joint case, have apparently 
done nothing further. There the matter remains, and the 
validity of the Turkish Petroleum Company’s concession 
is seemingly left dependent on the ultimate disposition of 
Mosul. But why should it be? As a matter of common- 
sense, it seems strange that the two Governments cannot 
come to terms about this oil concession irrespective of the 
Irak boundaries. We have a strong suspicion that the 
first would determine the second, but the diplomatists are 
unfortunately proceeding the other way about. 





Austro-Hungarian Pre-War Debts.—An important com- 
munication addressed by the Council of Foreign Bond- 
holders to the holders of certain Austrian and Hungarian 
pre-war bonds states that at the instance of the Sub-Com- 
mittee of Repartition of the Austro-Hungarian Debt, duly 
authorised by the Reparation Commission, a conference 
was held at Innsbruck in June, 1923, between representa- 
tives of the Continental holders of bonds of the pre-war 
External Debt of the Austro-Hungarian Monarchy and 
delegates of various Successor and Cessionary States 
established by the Peace Treaties. The Sub-Committee 
of Repartition proposed for acceptance a ne varietur 
arrangement, and a protocol embodying the terms pro- 
posed was signed by the representatives and delegates 
present (with the exception of the delegate of Roumania), 
liberty as regards ratification or non-ratification by their 
respective Governments and principals being reserved. A 
copy of this Protocol was sent to the Council of Foreign 
Bondholders, who thereupon called a meeting of bond- 
holders in London, and a committee was appointed to 
took after the interests of the British holders. The prin- 
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cipal provisions of the Innsbruck Protocol 
1. The service of the debt to be recommence 
on the following bases :— 


are as follows - 
d on April 1, Igas 


(a) Gold loans, viz., Austrian 32 per cent. of the ¢,: 
4 per cent. gold rentes and interest to be paid hs ad full 
Hungariaa 4 per cent. gold od. 


rentes. 

(6) Foreign currency loans, 
viz., Austrian 44 per cent. 
Treasury notes 1914, Hungarian 
44 per cent. rentes 1913, and the redeemable curr 
Hungarian 45 per cent. joan (viz., the Austrian 44 per cent 
1914. Treasury notes of 1014 ae a. 

Hungarian 45 per cent. loan me 
1914) the same percentage js +, 
apply to the capital amoum 
repayable. re 

[Note.—No internal currency loans are dealt with 
scheme. ] 

All payments are subject to a deduction to cover the 
the debt service. 

2. The arrears of interest and drawn bonds, from 1920 in the 
case of Austria, and from 1921 in that of Hungary, to be paid on 
the same bases, such payment being spread over twelve years from 
1926 to 1937, 7.¢., pne 48th part would be payable each quarter 
during the said period. ae 

3. The foregoing terms to be subject to revision before 1931 
the financial condition of the States concerned improves. ~ 

4. In case of default on the part of any of the gontributive States 
the bondholders to revert to their full rights against such defau!:. 
ing State or States. 

5. A Caisse de la Dette to be established in Paris, the members 
of which are to be appointed by the associations representing th 
bondholders. The Caisse to be charged with the collection and 
distribution of the revenues contributed by the various States who 
still remain responsible for their share of the old debt. 

(The foregoing arrangement and the establishment and constitu 
tion of the Caisse are subject to the approval of the Reparation 
Commission.) 


The Peace Treaties provide that the percentages of the 
old Austro-Hungarian debts to be assumed by the new 
States should be fixed by the Reparation Commission. 
The Commission has fixed these percentages as follows: 


; 27 per cent. of the fan 
interest to be paid in the cur. 
Tency of issue. In the cas. 
ENncy loans 


under the 


expenses of 


In the Case In the Case 
of the of the 

Austrian Hungarian 
Debt. Debt. 


% % 
AnsbrIG. oc.ccas cave vccedtvdesseces 36°827 eee 1581 
Czecho-Slovakia eeeeeeeveeeeeeevee 41-700 eee 15°945 


Fiume eeeeeseseeseseseseseeese ee eevee ca 
Hungary @eeeeeeeeeeeeeee ee eee ee eee 45°7 
Italy @eeeeeeeeeeeeeneeeeteerevreeee 4-087 


Fame GT cacccccitccncccosscss S003 .... 1418 

i cnccietctastciess WOT 3... OF 

Roumania ..ccccccccccccccesss L610 .... 21002 
Each of the above States is under the obligation (a) to 
deliver to the Reparation Commission its own new bones 
equal in amount to the difference between the share of the 
old debt for which it is responsible, and the amount thereo! 
held within its own territory, and (b) to present bonds so 
held for stamping within three months. Owing to the 
large number of bonds comprised in the old debt the 
period allowed for stamping has been extended, and it 
will probably be a considerable time before the exact 
amounts held within the territories of the various States 
can be ascertained. It is also understood that the more 
substantial States, such as Austria, Hungary, Czecho- 
Slovakia and Italy, have meanwhile increased their hoic- 
ings, and will thus be in a position to prove to the Repara- 
tion Commission that they hold sufficient old bonds to 
satisfy the whole or the major portion of their obligations 
under the Treaties. In that event the bondholders vil 
ultimately have only Jugo-Slavia, Roumania and Polane 
to look to for any payments on account of the old Austro- 
Hungarian debt in accordance with the Peace Treaties. 





L.M 8. Conversion Scheme.—The Stock Conversion and 
Investment Trust, Limited, which holds about £2 _ $ 
of London, Midland, and Scottish Railway ordinary st 
announces the formation of the London, Midland an 
Scottish Stock Conversion Trust, which is offering co” 
version facilities to holders of the remaining £93 — 0 
up to 5 per cent. of their present holdings. _ The = i 
conversion is an offer for each £100 of L.M.S. ae 
stock £100 4 per cent. preference stock of the £100 
#50 § per cent. preferred stock cf the Trust, and £ of 
deferred stock of the Trust. There is to be a Seer tor 
#2 10s fiom the preference stock, and a charge ”s 
management of } per cent. on the stock converted 


-ersion the 
contended that by means of the proposed con’ ersion t 
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dividend which should be forthcoming out of the standard 
revenue of the L.M.S. Railway Company should soon 
command for the capital which it represents a value of 

"125-4135 per #100 in place of its present depreciated 
*lue of about £97- We are inclined to think that this 
estimate errs on the optimistic side, and the scheme seems 
rather cumbersome in proportion to the advantag ott ath 
pring. Among the disadvantages are a slight loss of in- 
come and less marketability. Holders of L.M.S. ordinary 
stock to whom the offer appeals must come into the scheme 
before September 22nd. 





An American Railway Merger.—Our New York corre- 
spondent writes :—One of the largest railroad consolida- 
tions ever effected in this country will probably be con- 
summated within the next few weeks. Five of the leading 
railroads, with an aggregate capital of $1,500,000,000 
approximately, and more than 10,000 miles of track, will 
be included in the merger, plans for which have been 
announced, and will be submitted shortly to stockholders 
of the lines concerned for their approval. Under the pro- 
posal as it now stands the present Nickel Plate will control 
through an exchange of stock and by lease the Pére 
Marquette, the Chesapeake and Ohio, the Erie and the 
Hocking Valley; cventually the Pittsburgh and West 
Virginia and the Wheeling and Lake Erie mav be added 
to the new system. While all details have not yet been 
worked out, the terms outlined this week for the exchange 
of stock of the different roads are as follows :—Holders 
of Erie first and second preferred shares are to receive 
50 per cent. of their holdings in preferred stock of the new 
Nickel Plate holding company which is to be formed, and 
Erie common stockholders will receive 40 per cent. in new 
common stock. Holders of Pére Marquette prior prefer- 
ence shares will receive 100 per cent. of new preferred 
stock bearing a dividend rate of 6 per cent., as compared 
with the present annual rate of 5 per cent., while Pére 
Marquette common shareholders will get 85 per cent. in 
new common. For the Chesapeake and Ohio 6} per cent. 
preferred stock it is planned to give 115 per cent. in new 
© per cent. preferred, yielding a return of 6.90 per cent., 
as against the present 6.50 per cent. ; the Chesapeake and 
Ohio common stock will be exchanged for 55 per cent. in 
new 6 per cent. preferred and 55 per cent. in new common, 
yielding, on a basis of 6 per cent. dividends on the new 
common, a return at the rate of 6.60 per cent., as com- 
pared with the present 4 per cent. dividend. Hocking 
Valley common stockholders will be offered 50 per cent. 
in new 6 per cent. preferred and 50 per cent. in new 
common, to yield 6 per cent. instead of 4 per cent. as at 
present. The new holding company is to have only two 
classes of stock, namely, 6 per cent. preferred and 
common stock which it is proposed to place on a $6 
dividend basis as soon as issued. This is considered 
Possible, since the 1923 consolidated earnings of the rail- 
roads entering the combine show an amount equivalent to 
about $14 a share was available for the common stock of 
the new holding company for that year. The existing 
Nickel Plate company owns more than 150,000 shares 
of Chesapeake and Ohio, which, in turn, owns approxi- 
mately 90 per cent. of the stock of the Hocking Valley. 
The Nickel Plate also owns, it is understood, upwards of 
100,000 shares of the Pére Marquette. All of the fore- 
going controlled stocks will be exchanged in accordance 
with the plan indicated, and will remain as assets of the 
Present Nickel Plate company. The stock which will be 
Siven to the latter in exchange for its physical properties 
will be in addition to that which it will receive for its 
Stock holdings in the other properties mentioned. The old 
Nickel Plate, now known as the New York, Chicago, and 
St Louis, will continue as a holding company after dis- 
Posing of its assets to the new corporation. The con- 
solidated system will be under the control and direction 
of the Van Sweringen interests of Cleveland, who are the 
Prime movers in this undertaking, and who already con- 
trol the New York, Chicago and St Louis, the Chesapeake 
and Ohio and other railroads, and are said to have 
ae recently practically a working control of the 
Mane of the largest stockholders in the various 

; roads to be merged have already approved of the 
Project, including the First National Bank interests, who 
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have taken a prominent part in bringing about the pending 
consolidation. The Inter-State Commerce Commission is 
expected to sanction the merger in due course, since it is 
in line with that body’s plans for the consolidation of rail- 
roads of the United States into several big systems. 


ee 


U.S. Iron and Steel Statistics—The annual statistical 
report of the American Iron and Steel Institute for 1923 
gives in more detail the production figures for 1923, 
which have already appeared in the aggregate, but pos- 
sibly the most interesting tables from a British point oi 
view are those relating to the capacity of blast furnaces 
and steel works. The number of blast furnaces completed 
or building at December 31st last was 438 (of which 26 
were charcoal furnaces), and their annual capacity 
53,292,080 tons. The average annual capacity of blast 
furnaces using coke was 52,709,680 tons, and of charcoal 
furnaces 582,400 tons. Eighteen stacks of an aggregate 
annual capacity of 780,000 tons were abandoned or dis- 
mantled during the year. Of these the oldest was built 
in 1847, and the most recent in 1910. Six stacks were 
building at December 31st, four of which, with an aggre- 
gate capacity of 563,250 tons per annum, were coke, and 
two of 45,000 tons capacity charcoal. There were 461 
completed steel plants at December 31st, of which 222 
were equipped to make open-hearth steel, 105 to make 
bessemer, and 245 to make crucible, electric, and misce!- 
laneous steel. The annual capacity of steel ingots and 
castings was 59,431,710 tons, compared with 39,689,265 
tons in 1913. The total capacity includes 43,460,825 tons 
of open hearth basic, 2,437,365 tons of open hearth acid, 
12,007,685 tons of bessemer, 182,545 tons of crucible, 
and 1,340,890 tons of electric steel. During the year 23 
plants, with an approximate annual capacity of 421,870 
tons, were abandoned or dismantled. The report also 
gives tables showing the rolling mills active and idle dur- 
ing 1923, production of pig-iron, steel ingots, and cast- 
ings, and finished steel products over a series of years, 
consumption of raw materials in the production of pig- 
iron and crude steel, the imports and exports of iron and 
steel, and the prices of certain typical products. No in- 
formation is given, however, with regard to labour or 
wages. 





Recovery in Silver.—Silver this week has benefited by 
the fall in the sterling rate. American sellers have been 
offering nothing and at times were buying; but apart 
from this there are now factors at work that will influence 
the market favourably for some time to come. Last week 
the price fell to 333d, but this week the tendency has been 
strongly upwards, sentiment generally being better, and 
it is quite likely that there will be a recovery to the best 
of the year. The reports of large silver purchases for 
Germany may be disregarded. Large quantities of silver 
coins were melted down, and the bars derived therefrom 
were deposited against advances, but the bulk of this 
silver is being reshipped to Germany and will be used for 
coinage purposes. There is at present enough for this 
year, but, of course, if Germany increased its silver issue 
to the maximum allowed under the Dawes scheme, which 
would mean 20 marks per capita, large purchases of new 
silver would be necessary. The minting capacity of Ger- 
many is very limited, however, but the business sigue pe 
partly placed in the States. Poland is coining 48 mi - 
zloty, and has purchased 6,000,000 ounces of silver from the 
American producers. This is double the original contract, 
and. busy times are foreshadowed at the Pe 
mint. It is hoped that the Polish Government will - - 
altogether something like 25,000,000 dollars’ wort 
silver from the States, and this has given rise to reports 
of active buying for European account. On this ome 
everything points to better markets. There are — He 
portant commitments for Continental account, which wi 
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the demand can be traced to the immigration restrict; 

: ons 
and to the fact that employers in the past did not... 
courage apprenticeship. The result is hourly = 
17 building crafts are now 100 per cent. h 
in 1914, and by far the highest of any industry jn th 
United States, irrespective of considerable ie 
additions. The survey referred to points out that at the 
last census 86 per cent. of persons employed in the wake 
country received incomes of $2,000 or less a year A 
that rents for low and moderate-priced accommodations 
suited to the average wage-earner are 85 per cent, higher 
than they were in 1914. ‘‘ The prospective home. 
seeker,’’ it adds, ‘‘is not in a position to bargain With 
the landlord, and it is a question of exactly how much 
surplus needs to be established to give the home-seeke, 
better opportunity and freedom of choice.”’ 

Although trade and industry still show some irregu- 
larity, there is abundant evidence that the business tide 
generally has turned, and is rising, and there js good 
reason to expect that the volume of business wil! cop. 
tinue to increase from now on. Should this prove to be 
the case, it will undoubtedly have an important bearing 
upon the political situation and the outcome of the Pre. 
sidential election in November. In many quarters it js 
felt that favourable trade, industrial and financial condi- 
tions during the next two or three months will materially 
strengthen the prospects of President Coolidge’s re-elec- 
tion. It is quite natural, therefore, that developments in 
the domestic, industrial, agricultural and financial situa 
tion, as well as economic developments in Europe, 
especially with respect to the solving of the reparations 
problem and the putting into practical operation of the 
Dawes plan, are being followed here with the keenest 
interest. Some basic industries still lag behind distribu- 
tive trade, which in the past few weeks has shown con- 
siderable expansion. Pig-iron production in July, for 
instance, fell 15 per cent. from June, and more than 50 
per cent. from July a year ago. Shoe manufacturing and 
wholesale branches of that industry, on the other hand, 
gained materially, while cotton goods and silk fabrics 
moved in much larger volume. The lumber trade in the 
South and on the Pacific Coast was more active. Struc- 
tural steel and supplies for implement manufacturers are 
now much more active than they were a month ago, but 
reports from automobile centres display irregular condi- 
tions so far as manufacturing activity is concerned. In 
its review of basic and industrial movements last month, 
the Department of Commerce says that pig-iron output in 
July amounted to 1,784,899 tons, as against 2,020,221 
tons in June and 3,678,334 tons in July, 1923. Furnaces 
in blast on August 1st numbered 144, with an average 
daily capacity of 55,350 tons, compared with 161 in blast 
on July 1st, having a capacity of 62,200 tons, and 298 a 
year ago, with a capacity of 114,200. Leading manufac- 
turers of locomotives shipped 140 locomotives in July, as 
against 145 in June and 239 in July of last year; orders 
on hand at July 31st totalled 483 locomotives, compared 
with 531 at the end of June and 1,738 on July 31, 1923: 
July car-loadings aggregated 3,526,500, as against 
3,944,386 a year ago; total loadings for the first seven 
months ended July 31st were 26,713,207 cars, contrasting 
with 27,946,653 for the corresponding period of last year, 
and loadings of grain products increased over a year ag® 
both for July and the seven months. Sales of two leading 
mail-order houses in July totalled $22,069,000, as against 
$22,453,000 in the same month of 1923. _ Commercial 
firms failing in July numbered 1,615, against 1,007 ™ 
June and 1,231 in July of last year, the liabilities exceed- 
ing those of June and a year ago. July transactions 0° 
the New. York Stock Exchange aggregated 24,000,00° 
shares approximately, as compared with 17,000,000 . 
the preceding month and Only 13,000,000 In July, 1923: 





fo be reckoned with over the next few weeks. A 
torre fabastity of silver will probably be taken off the 
market, and this means that the short interest will have 
to look out. China has turned from a seller to a buyer, 
and the Indian bazaars are rather eager to cover. With 
Russia and Poland committed to a big coining programme 
which will call for a lot of silver, and Germany in favour 
of a policy that will absorb the whole of the 25,000,000 
ounces collected’ by the Reichsbank at the very least the 
outlook for the commodity is certainly better, and well- 
informed bullionist opinion favours the view that higher 
prices will be witnessed later on. There is a fairly big 
bear account to be covered in, and the set-back in sterling 
will keep American offers back. 
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UNITED STATES.—BIG RAILROAD CONSOLIDATION 
—COMMODITY PRICES ADVANCE SHARPLY— 
HIGH BUILDING COSTS—TRADE AND INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
New York, August 12. 


Durinc July, prices of staple commodities showed a 
marked upward turn. Bradstreet’s index number at 
August 1st was $12.6231, and recorded the first gain 
since that of December 1, 1923. The increase amounted 
to 3.2 per cent. over July 1st, and brought the average 
level of commodity prices about up to that prevailing on 
April 1st last, thus wiping out the declines in April, May, 
and June. The August 1st index number, however, is 
still 1.5 below that of August 1st a year ago, but 4.5 per 
cent. above August 1, 1922, and 18.8 per cent. higher 
than that of June 1, 1921. As compared with February 1, 
1920, the peak point of the after-war boom in prices, the 
latest index number is 39 per cent. lower, but 45 per cent. 
above that of August 1, 1914. No less than ten different 
groups of commodities shared in last month’s advance ; 
they included breadstuffs, livestock, provisions, hides 
and leather, textiles, metals, coal and coke, oils, naval 
stores, and miscellaneous products. Three groups 
showed slight declines, namely, building materials, drugs 
and chemicals, and fruits. Of the 106 commodities used 
in the compilation, 41 advanced, 20 declined, and 45 
remained unchanged. 

Despite the tremendous building activity which has 
been under way in this country for the past four or five 
years, and the great increase in the number of houses 
and apartment dwellings, the average wage-earner is still 
forced to pay for rent a much larger portion of his 
income than he is justified in doing, or else occupy 
quarters beneath his status. A decade or so ago the 
average person expected to pay not more than one- 
fourth of his income for rent. To-day, he is indeed 
fortunate who can keep the rent item in his family budget 
down to that percentage. The majority are compelled 
to pay nearer one-half of their earnings for rent, whether 
for a detached house, a two-family house, or an apart- 
ment. The reason homes cost so much, either to 
rent or purchase, is that building costs have at least 
doubled in the past ten years. ‘here is also a great 
deal of speculative building, buying and selling, each 
turnover yielding someone a substantial profit before the 


real home-seeker acquires the property. A survey | Price increases accompanying the greater activity raised 
recently completed by the National Industrial Conference | the average for 25 industrial stocks to $113.53, 45 against 


Board shows how the building boom which started in 
1919 forced up the prices of building labour and materials. 
The report states that the shortage of building labour is 
the outstanding factor of the high cost of building, and 
was the chief cause in limiting construction work imme- 
diately following the war, when building labour was 
forced to seek other work, and when apprentices were 
discou from entering the building trade. The 
failure of the supply of skilled labour to keep pace with 


$108.93 in June and $102.52 a year ago, while the ee 
for 25 railroad shares advanced to $68.39 in July. a 
$65.07 in June and $58.07 a year ago. Thus ae 
August further sharp gains have been recorded, coy 
the average prices of both industrial and railroad 
to new high levels for this year. Bonds also have Loan 
very active, with many issues, including Liberty f , 
bonds, reaching new high ground since the first © 
year. 
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FRANC E.—THE LONDON AGREEMENT—INTER.- 
ALLIED DEBTS—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Paris, August 20, 


M. Herrior is to report the results of his efforts in 
London to the Chambers to-morrow only, therefore it is 
at present impossible to know whether the decisions come 
to by the Inter-Allied Conference will be ratified by the 
French Parliament. The debate in the Chamber, it is ex- 

cted, will last until at least Saturday evening, in view 
of the large number of deputies who have given notice of 
their desire to take part in it, but sO far as can be observed 
at present there is no serious intention to repudiate the 
London decisions, although many of the details of the 
agreement arrived at will undoubtedly be the subject of 
sharp criticism. , 

It cannot be said that Frenchmen are 
with the results achieved. French critics of the 
London agreement insist that its results are all 
for the benefit of Germany and to the prejudice 
of this country., Germany, it is asserted, secures 
not only a loan of 800 million gold marks, but also the 
restoration of the Ruhr and the Rhineland railways, the 
reconstitution of her economic unity, the suppression of 
Customs barriers, the reinstallation of her own adminis- 
tration on the left bank of the Rhine, and protection vir- 
tually against any sanctions in the future; while, at the 
same time, she loses nothing and is given strong ground 
for hoping to enter the League of Nations on a footing of 
equality, to have her finances restored, and to be given 
facilities for her industry to reconquer the world, while 
she is also given the possibility of preparing another war 
of aggression. France, on the other hand, it is insisted, 
gains absolutely nothing by the agreement, while she 
loses more than half of the reparations which it was 
agreed should come to her, even under the London agree- 
ment of 1921 (which in itself cut down her original rights 
enormously) ; she has also lost her majority on the Repa- 
rations Commission, and the economic and _ political 
pledges which she held in the Ruhr and the Rhineland, 
including the administrative control of the left bank of 
the Rhine; while she is now rendered helpless to act on 
her own initiative in the event of Germany again making 
cefault. She has now to be content, according to the 
nationalist view of the situation, with promises of a 
Franco-German treaty of commerce (which in any case 
will be as favourable to Germany as to herself) ; of a con- 
ference on inter-Allied debts, of which the basis is still 
unknown ; of the payment, if Germany keeps her engage- 
ments, of 45 per cent. of the reparations which were 
admitted to be due to her by the London agreement of 
ig2t, the whole of which may be absorbed by her debts 
to England and America; and of consideration being 
given to the question of her security under the foim of 
general disarmament, coupled with reciprocal treaties of 
guarantee under the wgis of the League of Nations. In 
spite of this state of mind on the part of the majority of 
those who form the French commercial, industrial, and 
professional classes, there is, as I have indicated already, 
a fairly general opinion that in the end M. ‘Herriot will 
secure approval by both Chambers of the agreement he 
has helped to negotiate in London. 

In banking circles here it is estimated that the total 
Payments that will be made by Germany under the Dawes 
mi it . honestly carried out, will not amount to 
gold harks “The F Ret mena aa a 
wat nck in : es rench share of 52 per cent. of this 
ee ne equivalent to more than about one-half of the 
ene ve she has already expended on_ the 
a ae the devastated area, plus the 20,000 to 
ne. » ion francs that has yet to be found 

“ Same purpose. Against this, France is faced 


Wi a ‘ : t 
+ io owing to her allies, which may be set forth 


satisfied 


Bonds handed 

; to the British Treasury, i i Francs. 
A rs (capitalised) ........cccees * iu’ a 15,275,285,000 
are Dees made by the United States Treasury ...... 15,194,314,000 


rest on latter,, eeaes 


SCPC HH Se Oe se sere eseresese® ’ ’ ? 


Peeeeeeeseeeeeseesesesee 33,539,599,000 


total of rae into paper francs, this represents a grand 
*20Ut 117,000,000,000f. It is frankly questioned 
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here whether there will be the slightest utility in con- 
voking the proposed international conference on inter- 
Allied debts, which it is suggested shall be held in 
November next, when it is obviously impossible for this 
country to liquidate even a substantial proportion of this 
colossal sum, except by surrendering the German ‘*‘C” 
bonds. If there is any question of payment in cash, it is 
argued, Irance’s creditors will be faced with the same 
transfer difliculties as those which are involved in the 
latest settlement with Germany. 

In a remarkable study which he has just published, M. 
Jules Décamps, the able ‘‘ director of economic studies ”’ 
at the Bank of France, argues that the only practicable 
means for France to receive payment from Germany would 
be in the form of merchandise and labour to an amount 
equal to the debt owing. M. Le Trocquer, former 
Minister for Public Works, set forth a day or two ago 
a detailed programme of public works, in the way of 
improvements and developments of the French railways, 
ports and waterways, at a cost of about 184 milliards of 
francs, which he urges should be carried out by German 
labour and materials, the financing of the plan being so 
arranged that Germany might contribute as to two-thirds 
of the cost in reduction of her reparation debt to this 
country. Critics of both M. Décamps and M. Le 
Trocquer's arguments point out, however, that the effect 
of the application of their ideas would be seriously pre- 
judicial to French trade and industry, and that any 
revenue received therefrom, in the way of reparation pay- 
ments, would be more than counterbalanced by the loss 
in wages, profits and revenue from taxation that would 
inevitably result. 

The French foreign trade returns for July show that 
during the past month the total imports were of a value 
of  3,099,976,000f, against exports valued = at 
3,013,713,000f. The adverse balance was, therefore, only 
86,263,000f last month, as against a much more serious 
deficit of 256,563,000f in June. In February, March, 
April and May, it will be recalled, there was a sub- 
stantial favourable balance each month. The total figures 
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for the first seven months of 1924, however, still show 
an excess of exports to a value of 1,323, 381,000f, as com- 
pared with a deficit of about 7304 millions in 1923. The 
detailed totals for the seven months, as compared with 
the corresponding period of 1923, are as follows :— 

Oe er 











4,976,613,000! + 1,003,324,000 
+ 4,191,291,000 
+ 486,325,000 


The increase in exports, as shown by the above figures, 
is equivalent to 46} per cent., and in imports to nearly 
33 per cent. The most notable increase during the seven 
months has been in the exports of manufactured goods, 
which have had a value of no less than 67 per cent. more 
than those of the corresponding period of 1923. The in- 
crease in exports during July was almost entirely in 
manufactured goods, which had a value of go million francs 
more than in June, and in postal parcels, which increased 
by 17 millions. Imports of manufactured goods and food- 
stuffs increased by nine millions and 57 millions respec- 
tively. In tonnage, both imports and exports showed an 
increase during the seven months of about three million 
tons. Of the 33,551,406 tons of imports, 29,399,041 tons 
were raw materials (of which 19,211,880 tons consisted 
of coal, coke, &c., and 851,791 tons of manufactured 
goods). Of the total exports of 16,034,628 tons, 13,209,963 
tons were raw materials, with a value of 6,364,234,000f, 
and 1,945,371 tons manufactured goods (with a value of 
14,573,602,000f). Imported food stuffs since 1924 began 
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weighed 3,300,574 tons, valued at 4,976,613 
exported foodstuffs had a tonnage of 859,48 
value of 2,269,399,000f. The growth of Frenc| 
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trade since 1913 may be gauged by the ‘cllegiee 0 
figures :— g g 
Imports. Value in Frs. ‘ 0 
First seven months of 1924...... 22,972,632,000 ., ko 551.08 0 
” ” 1913. eevee 4,910,580,000 oe 25,653,799 ae 
Increase since 1913 eseeeseon 18,062,052,000 ss ~ 7.897.607 " 
Exports. 
First seven months of 1924,..... 24,296,013,000 .. 16.034,¢08 
” ” 1913 eeecee 3,910,883,000 as 11,552 846 
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000f, while 
489 tons, but a 


ea 


Increase since 1913 ........ 20,385,130,000 .. 4.481 79 
Curiously enough, although the value of the manutactured 
goods imported has increased by well over 200 per cent 
in the 11 years, the tonnage of this category of imports 
has actually decreased by 66,750 tons, or about 7 per cent, 
Goods exported by post, the value of which has also in. 
creased by over 200 per cent., show a fractional decrease 
of 472 tons this year as compared with the corresponding 
period of 1913. The detailed figures as to coal and coke 
exports show that while during the first seven months of 
1913 France imported 13,322,100 tons of combustibles 
(mostly, of course, from Great Britain), with a total value 
of 341,032,000f, the total imported this year down to the 
end of July was 19,211,880 tons, with a_ value of 
2,310,197,000f. 

—_—_—_—_—_—_— 


GERMANY. — FINANCES— OUTSTANDING LOANS— 
COMMODITY PRICES—FOREIGN TRADE—BOURSE. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, August 19. 
THE Finance Ministry’s report for the first August ten-day 
term shows a surplus of 383,500 gold marks, after 270,400 
gold marks was spent on redemption of Gold Loan. The 
Government has declared to the Reichstag Committee 
against further restoration of private debts, and against 
abolishing the rents tax in order to make it possible to 
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# rtzages on town houses beyond the already 
ee oa cent. The Food Ministry says that land- 
es could not stand a further increase of their mort- 
sail The Committee itself now seems to be inclined 
or for “ individual restoration,’’ 1.e., special treatment 
of ‘special cases of hardship; but the Government is 
avainst even this. It proclaims for handling the question 
merely as a social problem, t.e., out of taxation or by 
other means relieving the victim creditor classes. It is 
sot likely that much will be done. Regarding public 
dedts, it may be repeated that home and domestic specu- 
‘ation, based on the smallest measure of ‘‘ Aufwertung,”’ 
's not justified. The following summary of federal debts 
's published, there being included State debts taken over 
‘om the former railway-owning States, but not 3 milliards 
nominal of debts of States which did not own railways. 
These debts remain liabilities of the States :— 


Outstanding in 


Pre-War Issues. Millions of M. 
4 % Federal eoee er eeee Pees eeresreseeeses 1,150 
34 ” eeeeeeceseeeeeeeeeseeeeeee sees 1,970 
3% ” Soeeeeeeesesesseeeesseseesere 1,670 
4% Colonial SoC OOHOSSO SEES ESOS ETOH Ee 





Total direct loans to Republic ........ 5,040 
4% Prussian CR Ei Fc zsh is Fe ckainsickc 
34% ” ” sennniiiisssessn| 9,640 
4and 3} % a ea 2,390 
Saxony, Baden, He3s., Mecklenburg........ 2,230 
Total pre-war loans eoeeoerseesseeesee 19,300 
War Issues. 
5% War Loan e@eeeeoeeeoeeeeeeeseeesee eee 44,780 
44 % Federal Treasury bills ....sscesecees 6,160 
War Loans total eoereeeereescesescee 50,940 
Post-War Issues. 
Savings and premium, 1919 ......-sesses 3,840 


PON ORE; LONE 3s dcakodacesatsuberwace 282,020 
8-15 % K. Treasury bills......eseeesssee0+ 822,141,490 


The vast disparity between the nominal totals of the post- 
war loans has, of course, only an inflationist meaning. 
The Frankfurter Zeitung states that the last-listed loan 
vielded only 50 million gold marks, the Forced Loan 
‘paper mark) only 10-15 million gold marks, and Savings 
and Premium Loan (also paper marks) 500 million gold 
marks. It is hardly credible that even if Reparations were 
irst ““ fully paid,’’ as is required, any satisfactory scheme 
‘ould be devised for partial restoration of these loans, 
‘hich, except the pre-war, brought to the borrowing 
‘tates all imaginable proportions of gold, and have since 
passed through innumerable private hands. The result 
ot“ Aufwertung ’? would probably be to aggravate the 
‘Xpropriation by imposing taxes on the ruined former 
sondholders in order to enrich speculators who bought 
sonds for almost nothing. 
‘Prices of most commodities now change little. The cost- 

ae index number on August 3rd was unchanged at 
Le Grain prices, however, move upward. Between 
.''Y Ist and August 18th native-grown wheat in Berlin 
een Irom 139-144 gold marks to 204-210 gold marks 
tT ton, rye from 127-134 to 148-157 gold marks, oats 
a to 161-171 gold marks, barley 138-147 to 205-216 
The = Wheat and cats have passed pre-war prices. 
— rankfurter Zeitung’s wholesale index (for 

care Was 131.09, against 130.83 on July 31st. 
Pies i manufactured goods are put at 136.62. In- 
ale ane es have all of late considerably fallen. The 
7 A , index (100 In 1914) shows for furniture 157, 
yuna machines, according to kind, 137 to 164; 
‘deed oe 165, commercial cars 104, bicycles 
we of beak Crs 100, Carpets, curtains, &e., 222. The num- 
and a Pe een in July was 1,125, against 586 in June, 
wed: An oi y average of 815 in 1913. Between July 15th 
dena " s ist the number of publicly supported unem- 
328,000 _. : upied territory increased from 277,000 to 
tee te i _ s€rman and French potash concerns have 
ising nc for a common selling and adver- 
duded. Bey “es the United States. Competition is ex- 
increased ane 1919 and 1923 the Alsatian producers 
ot io se sales in America from 5,450 metric tons 
increased onl, Pin 50,580 tons, while Germany’s sales 
eichswirtsch ena tons to 112,678 tons. The 

act that cine tsrat’s inquiry into textiles has vielded the 
ue profits are not a cause of the high prices 
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prevailing. The proportion of cost of raw materials in the 
price of finished and semi-finished textiles is found to be 
higher than before the war. High interest rates on capi- 
tal have materially increased textile prices. 

The bourse last week was entirely under the influence 
of the Conference, and the only sharp reaction took place on 
the day after the evacuation question first looked critical. 
On the whole week stock averages moved upward a little, 
while home loans receded, Prussian Consols being the chief 
sufferers. This week, it was predicted, would begin with 
a “Settlement Boom,’’ but though stocks were fairly 
firm yesterday and rose considerably to-day, no violent 
bull movement has so far developed. It should be remem- 
bered that the settlement was discounted, that quotations 
have now been moving upward for more than a month, and 
that some industrials are at double their lowest quotations 
of the year, though well below their highest points. Loans 
to-day had a setback. There is a good deal of foreign 
buying of industrials, and on this ground a_ further 
moderate rise is predicted, but foreign investors should 
remember that there is at present practically no material 
for objectively determining the value of a German stock, 
and will not be until the gold balance-sheets are out. 
Stocks are judged ‘‘ cheap’’ or ‘‘ dear’’ by comparison 
with their quotations since the currency stabilisation. 
However, in the year preceding the stabilisation they rose 
enormously in gold quotations. Loans to-day (in mil- 
liards of paper marks per 100 marks nominal) were :— 
War Loan, 650; Federal Fours, 1,100; 34 per Cents., 
1,050; Threes, 1,575; Colonial Fours, 3,500; Forced 
Loan, 17.75; Prussian Threes, 1,260. 








ARGENTINA.—_NEW CURRENCY MBASURES—IN- 
COME TAX — PUBLIC FINANCE — TRADE 
BALANCE—BANKING. 

(FROM OUR CORRESPONDENT.) 
Buenos Aires, July 23. 

Since last writing the various Government proposals affect- 

ing a radical reform in the banking, monetary, and fiscal 

systems of the Republic have been formally laid before 

Congress. Commercial opinion takes little interest in the 

suggested banking legislation, and as regards the mone- 

tary reform, which on the surface does not appear to dis- 
turb existing conditions while abolishing the distinction 
between gold and paper currency, the general public are 
best described as favourably indifferent. If the measure 
becomes law, Argentina will have at the outset a circulat- 
ing medium of 2,243,713,000 units, to be known as 

‘“nacionales,” as against the existing $1,353,259,939 

paper. The ‘“nacional’’ would be basically 0. 32258 

grammes gold, g-1oths fine, but though some gold coins of 

20, 10, and 5 nacionales would be struck, the bulk of the 

circulating medium would remain paper, being guaranteed 

as follows :—s50 per cent. in minted gold, 15 per cent. 
in public funds, 15 per cent. in easily realisable commercial 
paper rediscounted by the Banco de la Nacion on behalf 
of other banks. Some uneasiness is felt at the clause which 
would authorise the Government to make use of the 
surplus gold which the above redistribution would release 
from the stock actually in the Conversion Office against 
the deposit of a bond for the equivalent, carrying interest 
at the current rate, but not more than 6 per cent. per 
annum. This is, however, the logical issue of the proposal, 
which is obviously drawn to that end. About $220,000,000 
gold would thus be freed for the purpose of “* paying ser- 
vices of the public debt or effecting such public credit 
operations as the Executive Power considers it desirable 
to effect, always provided that such operations result in @ 
strengthening of the guarantee fixed for the notes in cir- 
culation.”’ Theoretically, and always provided that the 
question is studied under present-day conditions, »~ 
reasoning holds true. What is overlooked is the fact t si 
by law every possessor of a paper dollar has the legal re : 
toclaim 44 cents gold for it at the Conversion ewe aril ae 

right is in no way affected by the emergency ‘g a 4 

which closed the Office, and this point has been ae 

in a lengthy interpellation of the Minister of oe oy 
the Socialist party, who denounce the new Cech Pn 

being tatamount to a forced contribution. The simi noe 4 

with the reasoning of Profesor Keynes comments on 
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depreciated currencies of Europe and their indirect 
taxative effect is striking. That the measure, if made 
law, will at once place the Government in funds to the 
extent of some $500,000,000 paper is clear; and as this is 
about the amount required to settle their most urgent debts, 
and popular opinion is hardly alive to the legal point men- 
tioned above, it is reasonable to expect that the utmost 
endeavours will be used to effect the change. All hangs, 
however, on the possession of a workable parliamentary 
majority, and for the present discussion is shelved while 
the official party prepares the Chambers to that end; with 
reasonable prospects of success, seeing that the supporters 
of President Alvear are manifestly growing in numbers 
and political importance. 

It is therefore to be feared that both this and the other 
measures pending will be but little ventilated in Congress, 
their chance of acceptance or rejection turning solely on 
the success of the complicated political manceuvring that 
occupies so much pariiamentary time to the exclusion of 
practical consideration of matters of detail and fact. These 
comments also cover the position of the proposed Income 
Tax, a most complicated measure embracing virtually all 
income whencesoever derived. Even a summary is not 
possible here, but one may quote Art. 5, Section 1, which 
reads thus :—‘‘ Income-tax may be exacted from all Ar- 
gentines, whether resident in the country or not, and 
from resident foreigners. Foreigners who without being 
residents receive income derived from property or from 
civil or commercial activities or from any other source 
within the Republic shall likewise be subject to the tax 
in respect to the income obtained from those sources.”’ 

Incomes taxable according to categories are thus classi- 
fied :—{a) Income from real estate; (b) income from mov- 
able capital—securities, shares, bonds, &c.; (c) income 
from commerce and industry; (d) income from agricultural 
and pastoral pursuits ; (e) income from individual activities 
—wages, salaries, fees, &c. Apart from the high intitial 
charges which the impost in its various categories would 
imply, the chief and most serious objection lies in the 
absence of any really reliable base of collection, except in 
connection with commerce and industry. There is no 
machinery available, and no census returns subsequent to 
those of 1914, while even if it be admitted that the first 
lack will be readily filled—on paper, at any rate—by the 
speedy addition to the all too numerous bureaucratic posts 
of a political complexion, which are admittedly one of the 
worst handicaps to real progress that Argentina suffers, 
to compile returns sufficiently exact to be generally 
accepted by the taxpayers without demur, will call for both 
time and careful study. 

The condition of the official finances has suffered little 
or no change during the past month. About $122,000,000 
paper of the six months’ Treasury bills fell due, and of 
this sum $113,000,000 was renewed, the major portion 
at 4} per cent. per annum, while the balance was paid off. 
This rate is } per cent. higher than previous renewals. It 
may not be out of place to mention that this business has 
no connection with the debts of the State Railways, which 
have also been much to the fore during the month owing 
to the fact that something like a miniature crisis among 
contracting and engineering firms was occasioned by the 
delay shown in meeting due and overdue documents. The 
Minister of Public Works resigned, but after a couple of 
days’ suspense his resignation was withdrawn, and the 
Minister of Finance issued a presidentially-signed decree 
authorising the State Railways to borrow $10,000,000 
paper to meet urgent needs. Half this amount was at 
once forthcoming at 5} per cent. per annum from an 
American financial institution, but the remainder has yet 
to be found, while the projected consolidation of the total 
floating debt of the department, now put at $125,000,000 
paper as a minimum, seems as far off as ever. It should 
not be necessary to emphasise the increasing seriousness 
of this policy of drift, especially when it is remembered 
that the productive forces of the country are unusually 
flourishing. The past month has witnessed a rise as wel- 
come as it was unexpected in the prices for wheat, linseed, 
and maize, the quotations showing increases of 15 to 21 
per cent., with exportable surpluses of 1,250,000 tons, 
400,000 tons, 2,700,000 tons respectively, still in hand for 
shipment. There is indeed good reason to hope that the 
unfavourable trade balance of 1923 will this year be re- 
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versed, always provided that the disastrously 
of the national obligations can be conveniently dive 

From the summarised statistics which have test teed py 
before the Ministry of Finance it is shown that i - 
pared with the 1922 total, the trade of the Republic ka, 
amounted to $1,639,791,000 gold, an increase of it as 
cent. The figures are based on estimated rea} values fo 
both imports and exports. In the following table will E 
found the respective totals :— , 


heavy drain 


Imports. 
1922. 1923. 


3 

Dutiable ........see-- 506,200,000 675.968.000 
Free of duty .......... 183,446,000 192,461,000 
Metallic ......seeeeees 16,000 6,000 


689,662,000 868,435,000 
Exports. 


1922. 1923, 


s . 
465,674,000 .... 538,064, 
210,334,000 .... 233 29700) 


’ eere 5,596,000 


676,014,000 .... 776,957,000 


On these figures, which are compiled by the National 
Statistical Department, it will be seen that the unfavour. 
able trade balance, which was but thirteen million gold in 
1922, rose to 97 million for 1923, if the bullion figures be 
excluded, as they should be, from the calculation; a suf. 
cient explanation of the steadily depreciating quotation for 
Argentine currency during the past six months, and one 
that may very well warrant the fear that no real recovery 
is to be looked for until November or December of this 
current year. Commercial failures, too, continue high, 
and undoubtedly constitute an unreasonable charge upon 
business. For the first six months of 1922-24 they were— 
liabilities only—as follows :— 


Jan.-June, 1922. Jan.-June, 1923. 
$ Paper. $ Paper. $ Paper. 
70,616,000 48,368,000 52,440,000 
It is not expected that the July totals will show any 
marked improvement on this average of eight and a quarter 
million dollars paper monthly. 

Money grows dearer, and trade discount ranges from 6 
to 7 per cent., with 7 to 8 per cent. charged for credits o: 
current account. Banking deposits have also shown 
marked modifications, as will be gathered from the follow. 
ing table :— 


Dutiable @eeeeoesevese 
Free of duty eeveesence 
Metallic eeeoeeeenesceeee 


Jan.-June, 1924. 


In 1,000’s $ Paper. 


Cash Holdings 
in the Country. 


i 


Discounts and 
Date. Advances. 


2,677,800 | 3,478,400 1,103,400 
2,656,200 | 3,513,000 1,082,900 
| 


Deposits. 


December 31, 1922 

June 30, 1923.....060.. 
February 29, 1924 2,942,400 3,440,500 _ 818,000 
Thus while the high prices for produce are unquestionably 
cheering it will be realised that there is an unsatisfactor} 
undercurrent in Argentine affairs at the present tims 
which might, given unforeseen difficulties, be detriment 
to commercial tranquillity, and which most certainly wer 
rants a continuance of cautious views both in trading 4° 
financial circles until a clearer horizon can be relied —™ 
a contingency which it does not seem reasonable to expe" 
for at least another three months. 


DENMARK.—BANK TROUBLES—CROP PROSPECTS- 
FOREIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
CopeNHAGEN, August 15: 
Asout the middle of July a regrettable event took pute 
in the Danish banking world, the “ Kjoben the 
Diskontobank and Revisionsbank ’’—the smallest © The 
leading banks—being obliged to stop payments. = 
bank had been reconstructed early in 1922, but ~~ a 
sequent difficult economic conditions have prevent :s 
recovery. The semi-annual balancing 2 than 
proved that the profits of the bank had been 
anticipated—partly through a loss on bonds, — an in 
decline of the prices—and as, at the same time, ag 
creasing unrest about the bank arose, resulting ! 
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= ‘al of considerable deposits, it was necessary 
withdrawa ie ; s ) 
to commence negotiations with the other leading banks 
for the purpose of obtaining their support. However, 
the negotiations proved abortive, and the bank did not 
sycceed in obtaining new capital or a guarantee for its 
creditors. Consequently, the Diskontobank stopped pay- 
ments on July 18th, and the management immediately 
took steps to commence a liquidation. By a provisional 
Government Act, to be confirmed when the “‘ Rigsdag ”’ 
again meets, the liquidation has been specially arranged 
‘a such a manner that the bank cannot be made bankrupt. 
The administration of the liquidation has been taken over 
yy a board appointed by the Minister of Trade, Mr Green, 
the manager of the Nationalbank, being the chairman. 
Loans are granted by the other banks against collateral in 
pass-books and deposit certificates in the Diskontobank, 
carrying interest at a rate corresponding to the official 
discount, while amounts not exceeding Kr.200 are paid to 
the depositors by the Nationalbank. The balance-sheet 
of the Diskontobank at the end of June showed a total of 
Kr.261,000,000, while the deposits, apart from the item 
“banks and savings banks,’’ amounted to about 
kr.140,000,000. A statement compiled before payments 
were stopped showed that a small part of the share 
capital—which amounted to Kr.36,000,o00o—was _ pre- 
sumably intact, provided the bank continued working, and 
it is not yet considered absolutely certain that the creditors 
will suffer any loss. In the interest of the foreign 
creditors of the Diskontobank, special arrangements will 
be made. The agreements at present made are to the 
elect that the claims of foreign banks in foreign currency 
will be covered by the Nationalbank and the other leading 
banks, who will then file their claim on the estate as 
ordinary creditors. 

As was to expected, this serious breakdown caused 
some unrest in other directions. As far as the other 
banks are concerned, the prices of their shares declined, 
and part of the deposits were withdrawn, partly to be 
deposited in the savings banks, and partly to be invested 
in bonds, while the Landmandsbank, which is fully 
guaranteed by the State, had its deposits increased. The 
bank balance-sheets published at the end of the month, 
however, show that the banks were comparatively slightly 
allected, and that they had maintained a sufficiently liquid 
position. This immediately impressed the Stock Exchange, 
causing a strong recovery of the shares. 

On August 1st the Nationalbank published a provisional 
report on the financial year ended July 3oth. From this 
it appeared that the profits of the bank had _ been 
kr.13,500,000, but that Kr.11,500,000 of this amount were 
absorbed by writings off, about Kr.10,500,000 represent- 
ing the shares in the Diskontobank, which the National- 
bank had subscribed for in 1922. The remaining 
Kt.2,000,000 of the surplus were reserved for engage- 
ments which the bank had entered upon in order to support 
the krone rate. In spite of this, the shareholders will 
‘ecelve a dividend of 8 per cent., as-against 10 per cent. 
ast _year, the amount required for this purpose being 
taken from the dividend equalising fund, which amounts 
ee Kr.28,000,000. From the annual report of the 
nied bank, it appears that the bank has considerable 
vt: ‘i <p ee holdings of foreign exchange, as _ these 
eee ooked at par in cases where the current rate 
—o the parity with the Danish krone. 

Pa - — economic situation there is no great 
. ae oe € number of unemployed on August 8th was 
arte as against 20,300 a year ago. In July prices 
mee? a rising tendency, and in the course of the 
vonth the wholesale price’ index of the Finanstidende 
eg a rise from 220 to 233. The ‘‘ cost of living 
. coe by the statistical department, which 
wig Was 209, has during the past half-year risen 
Rb wepects improved somewhat in the course of the 
pected tha A ing to warm weather and rain. It is ex- 
vield, while © spring-sown crops will show an average 
Sima autumn-sown crops will be somewhat below 
wil ee Owing to the very cold winter. Otherwise agri- 


cul 
| “ture still benefits by the relatively high prices of ex- 


port . 
—oe On August 7th the butter quotation was 


which, “p per cent. higher than on August gth last year, 
But the . oe is partly due to the high sterling rate. 
arket in England has been firm for some time, 


and this coincides with increased demands from German. ‘ 
which has attained a better purchasing power owing to the 
more settled economic conditions. In the course of the 
first half of 1924, Denmark has exported about 62,000,000 
kilos of Danish butter. Of this about 44,000,000 kilos 
were shipped to England. For the same period, the ex- 
ports of bacon amounted to nearly 99,000,000 kilos, more 
than 97,000,000 kilos being sold to England, and finally 
just over 18,000,000 scores of eggs were exported, 
14,000,000 scores to England. The total value of the 
exports of living cattle, bacon, meat, &c., butter, cream, 
milk, cheese and eggs during the first six months of the 
year was about Kr.709,000,000, or Kr.143,000,000 more 
than during the corresponding period of last year. In 
the half-year January-June the balance of trade of Den- 
mark has shown a deficit of Kr.149,000,000, the imports 
amounting to Kr.1,149,000,000 and the exports of 
Danish and foreign goods to about Kr.1,000,000,000, of 
which the re-exports amounted to Kr.85,000,000. In 
January-June, 1923, the excess of imports was thus 
Kr.184,000,000, or Kr.35,000,000 more than this year. 
It is fairly generally believed that the credit restriction 
policy adopted by the Nationalbank and the other banks 
will gradually check imports, and thereby improve the 
balance of trade, provided exports continue to be good. 





JUGOSLAVIA. — EXCHANGE MOVEMENTS — NEW 
GOVERNMENTS PROGRAMME — HARVEST 
PROSPECTS — FOREIGN TRADE— COMMERCIAL 
TREATY WITH ITALY. 


(FROM OUR CORRESPONDENT. ) 
BELGRADE, August [1. 


AFTER fifteen months of steady improvement, the dinar 
weakened in June and July by about 20 points, and fell 
to 370 to the &. The reasons were chiefly political, due 
to the prolonged parliamentary crisis, though they were 
somewhat aggravated by large withdrawals by Viennese 
banks as a result of their losses on speculation in francs. 
There were no internal economic reasons to cause sucit 
a weakening. The note circulation is being continually 
decreased, and amounts (July 31st) to 5,568 million 
dinars, as compared with 5,790 at the beginning of the 
year. Similarly, State Exchequer receipts are in excess 
of the sum estimated in the Budget, and totalled 6,689 
million dinars for the eight months July 1, 1923, to Feb- 
ruary 29, 1924, as compared with the Budget estimate of 
5,201 million for nine months. Except for a sum of 
180 million dinars, the surplus has been used for special 
investments and extraordinary credits. 

Immediately after the formation of the new Govern- 
ment, which represents all parts of the country, in 
contrast to the former purely Serbian Cabinet of 
M. Pashitch, an improvement took place in_ the 
exchange, and the dinar recovered practically all its lost 
ground. The new Government has made no detailed 
declaration on financial matters, except that the previous 
policy of relative stabilisation of currency will be main- 
tained, and that a new law to equalise taxation throughout 
the country will soon be put before Parliament. The 
declaration that the long-needed radical reform of the 
civil administration will soon take place, and that laws 
will be passed dealing with agrarian credits, indemnifica- 
tion for damage by floods, and the disabled, has been 
favourably received. : 

Prolonged rains have seriously damaged the quality of 
this year’s wheat harvest, which promised excellent 
results. The average quantity of wheat is eight metric 
cwts per hectare, and the quality 75-76 kgs per hectolitre. 
None the less, export prospects are very good, since a 
large proportion of the demand for Roumanian and Bul- 
garian wheat has been deflected to the Jugoslav market, 
owing to the bad harvests in those countries. Partly 
owing to the increased demand, and partly to the 
weakened currency, wheat prices increased at one time 
from 300-400 dinars, only to fall again last week to 370 
dinars, as a result of the improvement of the cinar. 
The prune harvest is also likely to be poorer than last 
year, but reports of other fruit and of maize have hitherto 
been very favourable. No fall has taken place in the 
cost of living, because the rise of wheat has counteracted 
the fall in other commodities. The total index for whole 
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sale prices in July was 1995, 4S compared with 2038 in 
January. 
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that special cases of hardship will be cons 


. ; ider 
allowances or extensions of credit granted to ¢} €d, ang 


Trade is fairly normal, and does not appear to have | gagors who suffer unduly through the lifting of the — 
suffered materially during the political crisis. Exports | torium, | This is an unsatisfactory settlement, which re 
continue to increase, figures for May and June being } at pleasing both parties—those who favour the Extension 
respectively :— and those (a numerous class) who oppose it. 

1923 1924 — Commercial and industrial conditions during the present 

Dinars Dinars year have been good and continue to improve. | ce 

Tons. (in Millions). Tons. (in Millions). | one hears many complaints from the farming industry 

fee seaie meas 4 = “is me = ot this is not owing to unfavourable seasons (on the contran, 


This makes up a total for the first six months of 1924 of 
1,584,939 tons, worth 4,175 million dinars, as compared 
with 1,274,319 tons, worth 3,333 million dinars, in 1923. 
The import figures for 1923 have at last been published, 
and give a total of 8,309 million dinars, as compared 
with an export total of 8,048 millions, showing a small 
import excess of 261 millions. 

After long negotiations, the commercial treaty with 
Italy was signed on July 14th. The main principle is that 
the most favoured nation, with an allowance for the pro- 
tection of certain national industries. Thus privileges 
are given to the Jugoslav sardine, macaroni, and wine 
industries, and to the Italian products of rice Mediter- 
ranean fruits, textiles, hats, and metal goods. The 
treaty includes veterinary, frontier, trade, and shipping 
agreements, and special clauses for favoured treatment in 
matters of law and transport. 


NEW ZEALAND.—PUBLIC FINANCE—TRADE CON- 
DITIONS. 


(FROM OUR CORRESPONDENT. ) 
AUCKLAND, N.Z., July 7. 


THE accounts of the Consolidated Fund for the last quarter 
of the financial year were only gazetted about the middle 
of May. The chief features of the national accounts for 
1923-1924 are that, as a result of the increase in revenue 
and the reduction in expenditure, the surplus is now de- 
finitely given as £1,812,366, of which £1,000,000 has 
been transferred to the Public Works Fund, while the 
balance and portions of previous surpluses, to the amount 
of nearly £1,500,000, have been used for the redemption 
of the debt or transferred to such other capital accounts 
as education buildings. Mr Massey has been repeatedly 
urged to take the bold course of risking a deficit so that 
he might give substantial relief from the burden of taxa- 
tion, but, on the slenderest excuse for hesitation, he 
budgeted last year for a surplus of £485,000, and has now 
obtained one of nearly fourfold that sum. 
One result of the satisfactory state of the finances is a 
promised reduction of taxation to the extent of about 
#1,500,000. The concessions promised by Mr Massey 
will take the form of a decrease in the duties on tobacco 
and in railway freights and fares. A reduction of company 
taxation is also indicated, but no exact figures can be 
given, as the matter has not yet been definitely decided by 
Parliament. It may be taken for granted, however, that 
the main concessions will be along these lines. On the 
whole the large companies have survived the heavy taxa- 
tion better than was anticipated, as is shown by the 
general dividend returns quoted on the stock exchange; it 
is certain, however, that one or two companies, which 
were unable to pass the increased charges on to the public 
have been heavily hit. In spite of the heavy taxation on 
companies as separate entities, it is still the general custom 
in New Zealand when an individual business develops, to 
form it into a company. The proposed decrease of com- 
pany taxation has been largely opposed by the Labour 
party, in the mistaken belief that this meant relief only 
to the rich. The increase in the customs revenue js very 
gratifying, and it is noteworthy that it is chiefly luxuries 
that have caused it to swell to such dimensions. Articles 
that have helped to increase the revenue are motor 
vehicles, spirits, silks, and expensive articles of clothing. 
The moratorium (Mortgages Extension Act) expires at 
the end of this year. Adopted originally as a temporary 
measure, it has been repeatedly extended. Mr Massey 
(who, in addition to being Prime Minister also holds the 
portfolio of Finance) now announces that the moratorium 
will not be further extended when it expires. But he adds 

























































Letters to the Editor, 


the seasons have been ideal), but owing to the fact thy 
many farmers bought their land during the period of in. 
flation which prevailed a few years ago, and are nowy 
suffering from the fall in land values; in many cases having 
heavy mortgages to meet. There has been little industris 
trouble, and the labour agitation which was so prominent 
a few years ago is now scarcely noticeable. On the whole. 
the outlook for the future is promising. 


“THE VINDICATION OF FREE TRADE.” 


TO THE EDITOR OF THE ECONOMIST. 


9 


And if so, what is to become 


British 


Yours faithfully, 


Sir,—With reference to your leading article, “The 
Vindication of Free Trade, 
inst., would you kindly explain for the information of your 
readers what is to happen to Free Trade Britain if other 
nations can produce and sell in our overseas markets, say, 
coal, iron, and cotton goods more cheaply than we? Ar 
we to abandon our leading industries and transfer our 
capital abroad ? 
population that will be displaced? 

Does not our unqualified, one-sided free trade system 
mean that, other things being equal, 
labour cannot expect to rise above the standards of living 
which satisfy manual labour in competing countries, it- 
cluding India? 

But other things are not equal. 
is handicapped by a National Debt, which is involving a 
weight of taxation far heavier than anything which our 
competitors are called upon to bear. , 
Trade vindicate itself in such circumstances? 
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The United Kingdom 


How can our Fre 


M. ve P. Wess. 


Sandgate, Kent, August 18, 1924. 

[Sir Montagu Webb appears to labour under t 
sion that a country with 
undersell a country with higher stan 
Mr Ford succeed in sell 
does Sir Montagu explain how, in the circt ~~. 
he presupposes, a tariff will help us. We cannot live 0) 
taking in our own washing.—Ed., Economist. | 
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Books and Publications. 


ECONOMICS—NATIONAL AND INTERNATIONAL. 


Born these books deal with the historical side of econo- 
mics, for which German research has done so much; but 
the history is chiefly recent or contemporary, and the 
authors’ real concern 1S with the problems of post-war 
reconstruction. The first, by a Professor at the Technical 
High School at Berlin, treats of modern international 
trade as affected by the development of cheap and rapid 
land and sea transport, and by immigration; with the 
“international division of labour,’’ now carried far be- 
yond the crude antithesis of ‘* manufacturing ’’ and ‘‘ raw 
material '’ countries, mainly by the immense increase in 
the export of American machinery and by its standardisa- 
tion; with the Nationalist and Imperialist reaction of the 
prewar period, now revived and intensified by after-war 
conditions : with the dangers to Europe, and also to Great 
Britain, of Imperial Preference, and with the immediate 
future of international commerce. Much of the matter 
is already familiar, but it is well to have it systematically 
set forth. More might have been said about the varied 
character of present-day overseas emigration and its reac- 
tions on the countries of origin; the examples of eminent 
emigrants are oddly chosen, and the founder of the Van- 
derbilt fortunes should not have been counted among 
them. And, as in most German works on economics, 
there is no description of the methods of international 
payment. But the book should be useful to students, 
and its Free Trade tendencies are refreshing in a German 
work on economic history. 

The other book is based on lectures delivered at Ham- 
burg to advanced and elementary students, as well as to 
practical men of business and trade-union secretaries— 
a fairly wide and diversified audience. After dealing 
with the apparent triumph, some sixty years ago, of 
Free Trade in Europe, the author gives clear and valu- 
able sketches of the history of the tariff policy of the 
German Empire from 1871 to 1914: of the develop- 
ments during the war and subsequently, and of the effects 
of the Versailles Treaty, and examines the outlook for 
Germany and Europe. The future tariff policy of Ger- 
many cannot, in Dr Plaut’s opinion, be definitely pre- 
dicted. Agriculture is no longer protected, so that in- 
dustry has lost one ground for claiming protection. Ger- 
man tariffs must in future be designed to produce 
revenue; and it is not clear what industries will prove 
to be worth protecting. The new States generally and 
Frauce are ultra-Protectionist, and ‘‘ mercantilism can be 
met only by mercantilism.’’ (We in England have heard 
of other weapons.) But high protection may be modi- 
hed by commercial treaties : in any case, the maintenance 
of a stable currency is Germany’s chief need. And 
Europe is essentially an interdependent economic whole. 
Maltreatment of its weaker members, and of the minor- 
ities in them by the majorities, national self-sufficiency, 
and the new mercantilism must open the way to a new 
catastrophe, 

Wheel caninsancniasiinacesiss ities a A tk Date Nie te aa 
Leipaie Grandlagen der Weltw'rtschaft."" Von Herrmann Levy. 

ae and Berlin: B, G. Trubner. 1924. : te a 

Vos oo Te Ihre Geschichte, Ziele und Mittel. 
* rth. Plaut. (Same publisher.) 





SOVIET ECONOMICS.* 


phiets will be useful to assailants of the Anglo- 
Russian lreaty, whether on its juristic or its economic 
side. The first, mostly written by Russian exiles, de- 
nounces the Soviet Government as a parasite, supported 
out of the surplus product of the private enterprise in 
agriculture and small scale industry restored by the ‘‘ new 
economic Policy.’’ This class of industry, though ham- 
Pered at all Points by its dependence on State regulation 
eu Soviet Russia. ” (Essa < ‘ - 
sla, ys by Several Writers.) (Paris) J. Povo 

lovely and Co. (London) P. S. King and Son. , 


Réforme Monétaire dans Russie des Sovicts.’’ Par 
Préface de Charles Gide. (Paris) J. Povolovsky 


THESE pam 
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and State transport, nevertheless competes so successfully 
with the State-regulated factories that the Communist 
party demand restraints on its competition. These fac- 
tories produce at a loss, and offer their products at higher 
prices than the public can pay. Their increasing output 
is not a sign of increasing welfare, for they are kept going 
by subsidies and by incessant borrowing from State credit 
institutions. The foreign companies which have obtained 
concessions have generally found them unworkable. 
Foreign trade means that goods can be imported, but their 
sale is dependent on a Government licence, determined by 
the quota allowed to be sold; and that goods for export 
may be freely purchased by foreigners, but that a licence 
to export them may be withheld. The currency re- 
form, though sound in principle, cannot work under the 
existing conditions. All personal rights are explicitly 
made by the constitution dependent on State authority. 
The courts are so constructed as always to favour the 
proletariat, and civil disputes are, therefore, rarely sub- 
mitted to them. Finally, Soviet Russia is not a Federa- 
tion, because all the rights of the component States may 
be interfered with by the central authority; and, having 
no territorial limits and being potentially international, it 
cannot be regarded as a member of the family of nations 
or as subject to international law. 

These are some of the points made in the essays; they 
call for a reply. Meanwhile, students of Russia and of 
currency problems may thank M. Gordon for his elaborate 
but concise study of the Russian monetary reform, includ- 
ing the fresh stage achieved last March, and then described 
in our columns. We have no space to summarise it; the 
conclusions are given in M. Gide’s preface. The tcher- 
vonetz, M. Gordon holds, is really only uncovered ‘* paper 
money,’’ and its par value is an illusion. Its ‘* cover ’’ is 
partly gold, into which it is not convertible, partly bills 
drawn by the factories on the State banks and never 
likely to be met. Within Russia its value is falling, and 
it will follow the paper rouble downhill. M. Gide reaches 
the same conclusion by a different road. The value of 
money, he holds, depends on supply and demand. Unless 
the revenue of the Soviet Government increases—which 
is highly improbable in view of the low productivity of 
the State factories and the scanty sources of tax revenue— 
it will have to break its promise and increase the issue of 
tchervonetz notes. And then their downward course will 
begin. 





PIONEERS OF STEAM AT SEA.* 


Maxy books have dealt with the victory of steam over 
sails in oceanic navigation, but little has been written 
about the early days of British coastal and Anglo-Contin- 
ental steam traffic. All these subjects are dealt with in 
this handsome centenary volume, but the last-named form 
its chief theme. Formed in 1824 by the combination of 
a number of London owners of small steam vessels, the 
General Steam Navigation Company established itself, in 
spite of much opposition from vested interests, and for 
many years provided the chief passenger services from 
London and the South-Eastern seaports to the Continent, 
sharing also in the traffic between London and Edinburgh, 
and the carrying of excursionists to Margate and Rams- 
gate—a branch of its business from which it has never 
quite retired, though other enterprises have led in the 
recent revival. Fifty or sixty years later, when quicker 
routes to the Continent were provided by the railways 
and their steamers, the company was a pioneer in starting 
these regular freight lines which have now ousted tramp 
steamers from Anglo-Continental traffic. Its services have 
extended from the Baltic to the Mediterranean and the 
Euxine; and, after many vicissitudes, due to no fault of 
its own, in the last quarter of the nineteenth century, it 
made a fresh start early in the twentieth, carried on new 
passenger lines, and finally capped its record of war ser- 
vices to the British Government by the brilliant achieve- 
ments of its ships and their crews in the world war. Since 
the Armistice it has entered on a fresh period of vigorous 
life. All this has been graphically set forth by Mr Corn- 
Oe 


i - '' The General Steam 

** A Century of Sea Trading, 1824-1924. 
Navigation Company, Limited. By L. Cope Cornford. London) 
A. and C. Black. 1924. 
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ford, who also tells incidentally of the company’s services 


to ships in distress and to the victims of the Messina 
uake, and deals with its multifarious cargoes, its 
organisation and its el. He is sometimes inac- 
curate : limited liability, the parcel post, and the through 
line of the Pacific Steam Navigation Company from 
Liverpool to Peru and Chile are all (by implication) ante- 
dated : but the story is well told, and, as Lord Inchcape 
says in his preface, it should impress the British public 
with their dependence on the mercantile marine and 
foreign trade. Some of the illustrations are contributed 
by Mr Spurling and Mr W. S. Wyllie, R.A., the latter 
adding amusing personal reminiscences of travel by the 
company’s steamers. Others are reproductions of old 
profiles of directors and of coloured prints. The latter, 
with Mr Spurling’s admirable painting of the Halcyon, 
enable us to realise the great progress made, not only in 
comfort and efficiency, but in beauty of design. 





COST ACCOUNTING LITERATURE. 


Amonc recent books on factory cost accounting may be 
mentioned ‘‘ Factory Costing,’’ by H. H. Emsley, B.Sc. 
(London, Constable and Co., Limited, 7s net). This book 
is of particular interest to all concerned with light en- 
gineering and instrument work. It has been written for 
individuals who are, or intend to be, engaged in workshop 
production of this kind, whether as workmen, executives, 
or employers. The needs of the small manufacturer have 
not been overlooked, and Chapter XIII. deals especially 
with methods suitable for one-man and small establish- 
ments. Another useful book is ‘‘ Technical Costs and 
Estimates,’’ by Andrew Miller (London, Gee and Co. 
(Publishers), Limited, 10s 6d net). In this book the duties 
and responsibilities of the cost accountant and the essen- 
tial arrangements for technical costs are clearly outlined 
for establishments of average size, viz., employing from 
1,000 to 2,000 workers. The arrangements set out may 
also be equally well applied to larger works. There is an 
appendix containing a number of good forms, charts, and 
graphs. It is to be regretted that in neither of these two 
works-is the subject of the measurement of annual depre- 
ciation of plant (expired capital outlay)—an important 
factor of cost of production—adequately treated, but this 
omission is, unfortunately, still common to most account- 


ing literature. 
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neither criticism nor commendation being particularly yoes 
Thanks to the expectation that the New York exchange wil 
continue to move in favour of this country, the idea of 
rise in the Bank rate has retreated into the background. 
Its place is taken by pronounced strength in Funding 
Victory Bonds, and various other British Government issues. 
The giltedged markets 
Colonials have hardened, and jobbers in the Home Railwa 
prior-charge market report that they are steadily sellin 
moderate lines of stock. 
cheap for several weeks to come. 
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The broad financial effect of the signature of the Londey 
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Money is thought likely to remaiy 


After a burst of strength in French Government bonds, 


prices relapsed, there being little public backing for 
Germans gave way sharply upon | 
There has been a lot of public gambling 
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are likely to want to keep the scrip indefinitely. Prices ar 

fluctuating with vivid freedom. Brazilians are moving on 
§ 5 

quiet lines, so are other South Americans. Austrian an! 


Hungarian descriptions were put up on the impression tha, 
if there is to be a new German loan, its terms wil! probab! 
throw into relief the attractions of the two just mentioned 


Turkish bonds rallied as a result of better news from Egypt 


Londén, Midland and Scottish stock rose two points, 
the proposal to proprietors that they should assent to a scheny 
for division of their present security. This, combined with 
improved traffics, had a favourable effect upon prices of mos: 
Home Rails. The market has shown a better front then 
of late, and there is a little public investment going 0», 
stimulus being derived from the strength of Brits) 
Government stocks. The Undergrounds are quiet. 

Grand Trunk Pacific 4 per cent. debentures further i- 
proved, thanks to the expectation that the interest paymen' 
can be continued regularly. Argentine Railway stocks enjoye’ 
a mild bout of strength, and other foreign rails keep very 
steady. Nitrate rails are a little better. Nitrate-pr ducing 
shares, where they have moved at all, most) exhib! 
improvement. J 

Rubber shares are inactive, while the tea market 's better. 
The oil market developed a dull tone, consequent upon te 
statement that stocks of oil are being piled up in Ament 
at a rate which may lead to a cut in the price 0! crude 
British Controlled shares managed to free themselves from 
the lassitude displayed by the list as a whole. Cal 
Printers gave way abruptly upon the contraction f agar 
shown in the report just out. Other textiles, however, ©” 
not particularly affected, and Bradford Dyers stand “e 
strong spot. In Courtaulds, speculation has fallen awe” 
to a minimum, nor in tobacco shares is there anysee 
interest taking place. A feature is provided by te Sree 
tions amongst insurance shares, prices having been te 
ingly strong at the beginning of the week, and eS 
levels at which they attracted sellers, who consider, that 
shares are now high enough, having regard to ge Jast 
offered by the principal Karas on the basis of te 
dividends. The banking market is languid. 

Brewery stocks went ahead, under the. 
Guinness and Allsopp preference, both of which 
stantial rises. The iron and steel market became Bolckot 
by the passing of the preference dividend by London. 
Vaughan, though this was not entirely unexpected in is 
The fall in profits recorded by Walter son = 
another factor making for caution in this branch o 


leadership ° 
scor 


e di sturbev 
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manufacturing group  spurted 
trial hata Tepressia that Henleys, Callenders, and 
the 


lated will increase their dividends this year, but 
Tnsula 


Colonial and Foreign Railways. 
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ae again the rises bron ne Egyptian news caused slight Sa Sat Pests cove 82... = ane 1 ae a eee st os =— 
' = " s . . 2 , is he . eee *e * ee “* 
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ener asd West African oe gc yg ang lr Marconi Wireless.... th 162 ..+ al aoe See 
manyes ¢ he lected. The flatness ry apart Miscellaneous. ’ 
tas been further Lee with Indian and Mexican mining Amal. Govone ¢ = a: pss + im Planinscit W:: a 
nas be 1 ee an os - . aw 
steady, “ gg little trade doing that the markets can sage rena a) 3ie-. 26 ..— te Lipton ig-- : + * 
a dad. } veces He fe «.  LeverBrs?XOmbt ee. 
Londce a be described as er in Enfield Cables ordinary se 2s, th: Be Doay Om APrt 1 : ee 
no Dealings started per in the new County of London Barker sain ih. Btn. e | Lister (£1) ssias eis : <e R at 
larkets 2 ola v0 are 2 > « .. ac cia a? ~ "e: y ee - . le ° oo™ 
aaa — or iat Se tee which stand 2! 2 premium ove Brasil Traction (100 513° 52 ot 3 Eons) 4 Co. 1). 45.. 44... ‘. 
a lectric 53 | ; r ¢ fie exican Eagle ‘ * in 
ea = es price of 993: Barmes OW (04). + ooo * Pekin (2) Be sseens  S--+ & 
ge will Coats (J. ) (£1) 3h. 3h ee tment (£l).... 1yy.. 1h..+ 
» of NEW ISSUES. Courtaalde (C1) ss. 28 "1:5 3 gue traneponcaiy., 4°! 3::* 2 
5: of a f the week and the current year have been as Cunard ( ee 3 es + Smithfleld¢ Argentine ee 
Stat, a, THe new issues 0 Bane hae eta ale allt 4 
tock, BR allows :— Pier, | Pine Gotton Spinners 2y,.. 2) ..+ ty United Serdang ().. 4. i. h 
issues Nominal Cash Sub- First tity (Pte scccceembanwess 1g+° 1 Be? United Tobacco (£1). ‘ e @- 
ae scription. Payment. bility. | porestal Landifi) ..  28.; a) x+ 9 Vallambrosa (2) .... Ax.. e 
irious Capital, y £ £ sernens, Withy (61) -. 1gx.. Libx+ Vickers (£1) ..... coe Ove v4 } 
"aa Mike: “Nels ae hlands and Low. Det, Stk. aO§E.. + 
ies saad recorded ee 06127, 777,15 —_— Rubber (£1) 1y.. 1%.. ss Watney 
sell T sury Bonds >Y ee oe nil ee “2 _ er | Rynights .....csseee . Ree ss 
vat MEE Caden betath 15, RE s oonens oeccsa, Hit-s Bee «- | BORE wane Kes Beis * 
ee (SSUES OF THE WEEK— atin Broken Hill Prop.(£l) 1} .. "* [| Modderfon, “B” &f pr. Uy Eee ss 
Maree, Sapeees ee Avovst 16, 1924. Cons.Gold Fields (i) 34:2 18°14 tt Premier Deeb ee: 
bonds, Net RECEIPTS INTO THE EXCHEQUER Saee ENDED 7 ST 10, Crown ines ,°- un “6 iy -+ d,| Rand Mines(5)..... atte. a. , 
“a % 7 oe De rs 6 se +e ee | Selukwe eeseese eoece S2-« ria 
es PIR a4 1 te 610, Dez 000 ..Detdooon Dabo Geduld teens Meee Sate | Monn) ce abs ah | 
rd ———__— Gov. Gold Areas Ai Glx..6igx-.— Spring : 
diINg To Shareholders only— Ora 278,300 
e wh Bolsover Colliery, 242,090 Ord. 242,000 .. 302,500 .. 24,200 . ’ & 
MENG os csr caksine ; RNS Ce 
eS ar suse k Comananaial Invest- 4.900 GOVERNMENT RETU 8 
no on ment Trust, 14,150 Shares, 99,050 .. 14,150 .. 84, _ 
om OR POE: oin'e ois onsite ccvsamer 99,050 .. ’ AND EXPENDITURE. 
1 and County of —— sun Lreas PUBLIO INCOME 
thar, agape gadis an tem g 150,000 .. 1,346,259 —_ UER. 
ababi Smad aS 1,500,000 .. 1,496,250 .. = stateeenan tien aunnndleseunines 
: 4 ¥.0. C, Holding, _ Ord. 600,000 .. 1,350,000 300,000 .. 1,050; nica | Total Receiptsinto | 
"28 Pener eter ere: ae 7 on 350 .. 2,759,450 | Estimate | she Exchequer from | Hecate, — 
“oypt ai 5,247,800 .. 488, in bh le forthe | "Week ; Week 
or fered for subscription to date | Total offered for subscription for % - Year Api, 1, 1924,)Apl. — Ended | a 
s, on Total offered for = : 924-25. Aug. 16, | Ang. 
2 & | 172 ; . ’ } 
chem Rts te 150904,951 | 1925 sosessereserseerseose TLDS | (See Nowe) Se | iSas | aaa,” | gas. 
8 es Sosfgast | Teak 11000000000 Silom |} — a 
m eee nena 152, EEE besecqeeoeseses *7°"""" 1036,059.951 | Balances in Excheque | bi ee 
Dbetiiecsecee 274,718,416 ET ckdawceouss esece 1,393,381,441 on let April $ } 5,069,61 5,442,665) si 
& eR + 892,917,730 | 198 ieee eee sane venes eee | |__156a,001| 1,375,502 __ + 
0 rs Peereevccoce ” Ban oO esee \ 6 631,614) 6,818,167) ee ee 
og on } 6,631,61 i 
iss \ | 
ritish ACTIVE SECURITIES REVENUE. | 101,800,000 36,951,000} 47,537,000) ee 8,010,000 
f the week in | Oustoms.........+-.+00-| 35,900,000 44,725,000! 55,971,000, 132,000. 
rim. The following tables show the movements . 1 eet ceeee *75/600,000, 2.300.000 ar seeen 900000, 960,000 
nen the more active securities of the various markets :— —— aie 31000 000 5,860,000! “etn —o 
* Coreereserseeres i } ; 
yore British and Colonial Government Securities. . Stamps agate 12soo0o | sonane! 460000 
= ae ne & Mineral Rights 265,000,000, 81,179,000 81,084,000 470,000 
ucing 823 ii 3 £33 $3 ay & Income Taz 61,000,000 22,250,000! 18,220,000, re $8 
- ass & : Aust. 6% 1931-41......104 4.104... Excess Profite Duties. 20,000,000 6 590,000 Hey 250/000} 1.250000 
$r1905-28.. 955 .. 96 ot §) Aust. 1920-25..1004 ..100} .. .. Profite 53,500,000 20,580,000, 19,350,000 ts 
ete OB ce eee a Say ot India G8 Book ..-008 “0 Lands <.z::-:..| 900000 380000, “320,000. — 
at \s 289-42. 10 +102} Se Grae 1982 222101" S101". interest op” Gandry 12,250,000 5,104,247 5,930,221 
erica AN 9%. oe oe ee | 4 oe ee ts ee eeseccoccesere i | } 146,881 
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ee keeieeaee oo 
ee meet Payments from 
1, Apl. 1, 1935, Week Week 
w Ended 
A Aug. 16, . 18, 
sagas | Angas | Anga6 | Ang 
EXPENDITURE. a a a 4 
BG. cccccesces ir 132.511,639. 493,153: —— 
men Pend assssscdeess 3,247,044 208004 a 
i teimin te: — 861,316. 250,000; oe 
Payments to Northern) | 1253089 ; 
Lend Settlement’...-... 173,005," 89T2 ; 
OtberConsolidated Fund 
Bervices ....cscccsceee 812, 1,126,694 ** 5,387 
Sapply Services eecoccss : 134,045,085; 139.294,979 _ 5,500,000 9,450,000 
Expenditare ........' 795759000 288,282,368. 291,690,753 _ 7,580,153 11,395,492 
OTHER 18SUEB. ji | 
Sa i i 
ion. eaeee seeeeceseee eeeeseereee } oe i 5,000) ee | oe 
Exchequer Bondsande: | i 
Expenditure (Money: i ; 
pont Se peeiemmseaated 36,831, 36,891 oe | oe 
Sete aaa eet oe 270,000) ee | ee 
Issues to Meet Capita! 
Digan und 1924 eee _ 3,100,000 2,550,000, 780,000 «ts 
Under Housing Act, 1914 ...... 4,000; 12,000 ee | 12,000 
Under the West Islands 
(Telegraph) Act, stecessaas 330,637) in 49,390 i 


890,920,000 948,255,000 46,690,000 41,575,0c0 


spowsarscoreossace. 





; ; 
Seeeeeeereeseeeeeeeeeee 1 14,000,000, 750,000 
Principal of N 
— off eeeecesee the War Loar ee 17,005,096 ee 
Acts, 1914 00 1919......ccscceeee. 50 269,036 o | 
Ways and Means Advances Repaid 305,399,500, 3,800,000) 11,800,000 
Seana } 
Angilo-Persian Oil Company— | 
eonees nena Debt Commit) = anos) «ape! © 23,109, 50,081 
Sinking 1910-11, issued 
OM Under Bection 16 (1) (0) of she aia aes 
Finance eeevessoseooess i; 1058 i 59. . 2, iT 
Balances Aug. | Aug. 18, ‘23. In.or Dec. for Week. 
ree SOC CCSSCOSSSCESOSOLE Ane, 5 ’ ’ 4.47 693.871 
Bank of seeceveseceoseooes. 1,7725 1,619,272, + 164,001 + 186,000 


Total See ereeresvereserorsess- 3,794,537 ~~ 3,579,183 — 8,46 — 507,871 


Nore. —Budget Estimate as in H.C. No. €9 of 1924. 
Treasury, August 18, 1924 


NATIONAL DEBT—(Millicn £). 
































| « es | = | a | 2 | - } om + 

i- | = a ic |=? = \— =. 7. 

Si es s8/ 28/28 | 28 | 38 | 28 8 

8 ge o8| eB | 8) g | g8 |g us 

#98 | $5 | 38 38 | B | ge | 38 |g 

Funded Debt .......... 588 | ais) 315 | 315] 315! 3i4| 314] 314! 314 
Term. Annuities ........ Rt) 20; #19 18 16 14 14 4; 4 
34% Conversion Loan..| .. | .. | ke 684 683 | 666 666 
& War Stock kanéanne -- | 63| 63] 63] 63| 63| 63] 63: 63 
tirana 5% War Gisck.| °° 2,047 2,040 |1,998 {1,953 |2,098 2,095 |2,166 2,168 

ar . A 

ational War Bonds... |<. | 1,509 1,476 |1,413 |1,201| 953 924| 820 820 
4% Loan ...... | 4. | 409) “409| 406 | 401) 399 400) 396 3% 
4% Victory Bonds ...... | oe | 360 357) M7) 335) 325) 325/| 314 314 
Treasury Bonds ........ | as a -- | 453| 411) 444) 457) 470 
Exchequer Bonds ...... |; 20) 323 319} 289; 185; 150, 150; 150; 150 
National Savings Certs...| .. 267 «274 | 285 342; 354, 367| KE 364 
Other Debt? .......-....| .. | 1,306 1,181 | 1,132 | 1,087 | 1,157 | 1,149 | 1,128 1,128 

Americ:n Loan (Anglo-| 

French)... .... eo 51 | ee et Awe 
Treasury Bills...... ; 15 | 1,107 1,107 |1,121 | 878| 616 652) 588 | 597 
Temporary Advances .. 1| 243) 205 | 154; 147; 194, 208; 18 181 
en | | | en | | | A | a | ee 

654 | 8,033 | 7,829 | 7,574 | 7,655 | 7,742 7,801 | 7,641 7 

Other Capita! Liabilities st | 4% 47 “3 | ' 7) ' 7 ar 
wre Oo OO > —_—\—_—_— 

To'al Liabilities... ... | 711 | 8,079 | 7,876 | 7,623 |7.721 |7,812 | 7.871 | 7,707 7,721 

* Includes debt to American Government. 
t Corrected figures from Finance Accounts, 1923-24. 

POSITION OF THE FLOATING DEBT. Movement 
Week Ended 


Ways and Means Advances 
Outstanding— 

soueee by Bank of England rapia.seo’” 196,15 a bi ae os 
vances t e ptmts. ‘ 155,500 . 181,873,500..— 2,550,000 

easy tle doee ae ++ 598,740,000. . 588,320,000. .*596,165,000..— 2,055 000 


Aug. 18, °23. Mar. 31,'24. Aug. 16,°24, Aug. 16, ’24. 
é & é & 








Floating Debt ...... 792,791,500... 774,475,500 . 778,038,500..— 4,695, 
* Includes £78,000, the peeseeets of which were not carried to the anes 
the perio’ of the account. 





TREASURY BILLS AND BONDS BY PUBLIC TENDER 


. Tenders for {30,000,000 in Treasury Bonds and Treasury Bills 
dated from Aug. 25-Aug. 30 were opened on Aug. 22, 1924, and the 
total amount applied for was {37,22;,000. For bills at three months 
dated Monday to Friday at {9) 1s 34, about 53 per cent., and above 
in full. Saturday at {99 13s 6d, and above in full. The amounts 
a as follows:—In bills at 3 months, {30,000,000 ; in 

s nil. 











Amount | Amount Treasury Bills Treasury, 
Dave. Offered. — at 5 Months. 
. Average Rate. | Average Price 
July 18, aloes | eR fae 1} £28 
y eeeesreseeeeeee ; 
Joly 25.ccccccseccses|  $5g00g00/ 5005500 312.9% | ni 
Avg. Stee eeeesseeee 35,000,000 44,460,000 ' 3 13 541 ; nil 
MUG. Qiecakecanssecs 35,000,000 46625000 315 432 | nil 
BMGs Mivcccicctoncan: 30,000,000 41,390000 315 324 nil 
Aug. GR. vec thantecnse 30,000,000 37,225,000 } 3 13 916 i nil 
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Tenders will be received on Aug. 29, 1924, fo 


and Bills to be issued to the maximum amount of Cnty Bonds 
amount of Treasury Bonds issued will not excsed (3 





CURRENCY NOTES ACCOUNT.—(000's omitted) 
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49,000,000, 
1000 ,000, The 


| | 
z | 2 ee Redemption Accouns, 

| so: | Te he ented 

om def ee titi 
<} = = | ise SS8Siae 

% 5 a6 og3 Notes Sei h 

Mar. 29 | 300,381 rer sis00 isto |ite acten f 
. seeoccscocce| i it 159 
Jane Siveveieose | 295,374 ae Toot oto nase les ine in 
eeecccescoces | j 1 6 

Deo #fcccscccesss| S038?) apr Yo] wooo itis £5 LS 
| iH " 
» BB.cccccccccce | 285,616 12,318) 7,000 27,000, 22,450 i? : 
Jane scccsscccsss| 906508 12516 | 1000] woo aso {7S Hw . 
Sept. 27....0e0e0004 282,784 12,401) 7,000, 27,000 22,450 175 239.595 10 i 
Dee, 26 ..--seeeeee | 299,070 12,571) 00C) 27,000 22,450 165 255032 gy ' 
Mar. eect 281,538. 11,908) 7,000 27,000 22,450 176 236.867 1% 
June 25.2222255522 | 290,316 12472) 7,000, 27/000 22450 170 rig 
July BW. cvecvcoceee | 295,566 12,478, 7,000) 27,000 22,450 167 251477 ln? I 
AU. C.rccsereeeee 298,825 12,991) 7,000) 27,000 22.450 166 255.244 In { 
Aug. 13....s0.0..0. | 295,578 12,834) 7,000} 27,000 22.450 16°7 251.841 jj f 
Aug. 20..........++ __ 291,362 12,656! 7,000’ 27,000 22450 (170 297,456 Ip | 
Bince July 21, 190, notes and certificates outstanding include notes called ip 

but not yet 


cancelled. Maxim 
for 193] at £317,555,200, for 1922 at £309, 


um —— issue for 1920 fixed at £ 
for 1924 at £248,190; 


aaa 1923 at £270,183,800, and 
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£ | 
Notes Issued ..eeeee0 146,244,310 | 


F 
Proprietors’ tal .. 14,553,000 | Government securities 42,468,445 
- 3,555,382 | Other securities ...... 78,516,654 
Public deposits*...... 15,635,288 | Notes .....eeeeeeees 21,125,605 
Other deposits........109,974,439 


Seven-day & other bills 


* Including Exchequer, Revie Eee, 





| Amount, | Inc.or Dec. on Inc. or Dec.on 
| Ang. 20, 1924. Last Week. Last Year. 
| & | £ 
ee Ce Lae | + 27,482 + 130 
Public deposits .......csccccccccees 15,635,288 + 2,223,113 + 310,030 
Other deposits ........ cocccosccees| 109,-74,439 | + 1,178,268 + 3777182 
Government securities ebeneewensel 42,468,443 i= 389,024 —_ 3,987,158 
Other securities........ccccscseccees 78,316,654 | + 2,905,864 + 8,265,367 
Reserve........sececees cccccecccess| 22,947,043 | + 916,151 — 263415 
Note Finidlinn péeeedesceanet 125,118,705 - 915,515 + == 
Coin and bullion ....... eoesceceess| 128,315,748 | + 636 + ory 
% of reserve to liabilities .......... | 184% + i% i- & 
—— a — et ee 
_ | ities i3 
| Coin and | Cireulation ee _ eee 
an excluding : ©. of Reserve 
Date. | Bullion. | Bank Post Deposits. | aaaeene to Liabilities. 2 
| | Depart | 
| Bills), | ment. 3 
i % 
1924. £ | £ £ é 
July 16 vesee-| 128,271,111 | ‘iain 115,368,057 2,818 | 1 
23 ..e0., 128,269,723 | 126,272,720 | 116,911,459 113,192,221 21,737,008 i — 
BW woooee 128,308,665 | 127,092,165 | 124,185,095 | 121,257,544 0 a- 
Ang. 6 ..++..| 128,307,587 | 127,106,315 | 124,247,385 121,379,487 200000 
13 ...00+| 128,315,112 | 126,034,220 | 122,202,346 118,267,257 220s" og, 
9D sivces | 128,315,748 | 125,118,705 | 125,609,727 | 120,785.097 22.9470 | a 











Week Ending— Town, | Metropolitan. es 
1924. e | é oo 
January 1 to August6 ......| 21,238,501 | 965.1'6 aa ny 
Aug. 15 ......sccccceccccee-| 601,554 | 28,820 36,126 
Aug: 9 oc 06000 seesseerees| 624,740 | 29,477 
Total to date 1924............| 22468795 1,024,413 1,819,425 
Do srirsiit:| Sogsoina | 01ss72 eal 
+ 1484081 | + ite 
Increase or decrease in 1924 {| 7% | = 08% == 0% 
Total for year 1923 ..........| 327373, 1,546,565 «810,657 
Total for year 1923 ..........| 32780655 ere + Oe 
Increase or decrease in 1983 { |= en | = 18% 02 % ° 


BANKERS’ CLEARING RETURNS  (000's omitted). 
Na am alan 





BANK OF ENGLAND. 
Week ended Wednesday, August 20, 1924. 
ISSUE DEPARTMENT, 


| Other securities ....., 


Gold coin & bullion ..126,494,310 
146 244,310 


146,244,310 | 
BANKING DEPARTMENT, 


Gold and silver coin .. 
14,031 


143,732,140 


Accounts, 



































143,732,140 
Commissioners of National Debt, and 





£ 
Government debt .... 11,015,100 


8,734,900 





1,821,438 


Total. 
aaa 
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Heap OFPicES: LIVERPOOL ans Lonpon 


ROYAL 
















ge | 


ASsETs i 
Gold coin and bullion one geass | 5,543,744 . 5,537,942 | 
Of which held abroad "..| 1864321 | Vek sat | Tseksal Laseas |} 5750625 
Silver coin and bullion.. WOACE | 300,280 

















































































































nts and advances ..| 7,136,178 7,258,650 | _ 7,372,838 A160 | aa. 
INSURANCE COMPANY, LIMITED Ravances tothe Stata’. A00a00 2iotan | aiamass suse | A 
MON dabei on Stbinaercoana 
—— * aL CLASSES OF INSURANCE EFFECTED ipemiaassaccmase”sooes nage mmg368 | | :700 pra es 6,811,878 
Private deposits .......... 1918790 | 20sTtil | 2,158,765 2.000271 | bese 
. as — NATIONAL BANK OF BELAIUE. —In francs (000's oultted). 
sé PROVINCIAL CLEARING RETURNS, tion 
i | Aug.12, Ang. 7, ee July 24, i. 1 May 28, 
5 . 1984 1924, 1314, 
—— thot July. | ,Agstegate Weekly gold a ever 
th Ps Month of July. | Totals to August 16, and pallion) eeee) 362,783 (353,369 S375 352.751 350,195 322,650 
in eta semana? sereseee) 1,279,511 | 1,297,951 | | 1,338,964 1,306,935 | 905,702 697,600 
1g 1923, Len Le | eee! 7.705.287 1.685, 195 | 7,764,487 7,600,784 | 081.491 | 
- a ant ee 4 6 | Current accounts..| 208,814 265,268 | ‘252,713 299.828 | 287.439 112.125 
umber of Worki a & ae 
» . ee 10,448,000 11 4 000 | 1.08 800 76,766,100 NETHERLANDS BANK.—In florins (000's omitted), 
10 see eeeeceieaeeees 5,060,000 | 5,67 38,680,000 18, | Aug. il, | Aug. 4, ) Jul , |. Position 
ty vookaueess sa | ea | 201 180,041,800 ASSETS, Aha. 1904,” 1904, gaa Abas. | me econ 
veeeeeees! 3,787,000 | 4,732,000 | "35,459,100 | 34,602,100 | Gold ....... 2... 531,511 | 1a | 531,512 | 531,511, 881,754 
1% 4,618,000 | 4,660,000 a sst088 34,100,600 | Silver.............. 11,499 | uaa 198 4 10,925 | 10,883 11,007 | 
1% 3,401,000 | 3,846,000 | 24,268,100 | 25,532,100 | Dscts.andadvances| 382.229 | 599,872 | 426,405 431,725 324,694 | 153.808 
1? 35,098,000 | 41,199,000 | 286,101,600 | 299,609,400 LIABILITIES. 
122 | 67,703,000 | 486,164,300 | 498,137,600 | Notes in circulat’n| 953,923 , 964,958 | 983,862 | 964,532 | 932,081 | 
1M 8,518,000 | 7,889,000 | 67,23¢,400 | 66,208,800 | Deposits .......... saes6 | 54119 | 44287| 78065 aT705| Sole 
12 2,688,000 | 3,091,000 | 20,640,500 | 20,408,300 , 
Te : 5,236,000 | 5,131,000 | 37,736,300 | 35,409,100 BANK OF JAYA.—In florins (000's omitted). 
yi0e, eres Aug. 16) Aug 9, | Aug 2, |Toly 26) Aug. 18, Position 
and ees 142,658,000 155,241,000 ‘* 2 —_ Assuts. A.” 994," 1924. "| 1984. : 1845. May 5 50,1914, 
eee reer reeeeee eee 223,000 ‘211250 | ‘ss00 212,000 4 1 
= OVERSEAS BANK RETURNS. Bier ence aah (elas 2.5 a 
OTE. — The latest goturn of Seo Serpe Sas Denies Deak eppeaned » a. eee « | 141,080 | | 137,830 | 141,990 139,020 | 162,504 T5467 | ’ q 
to une 
tee Finland, Lithuania, Austria, Roumania, and Greece in aie ~ caidas peaks 263.000 | 262500 | 755,500 = neers eo ee 
August 16, ke ee 2S 
U.8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). IMPERIAL BANK OF GERMANY.—In billions of marks. AB 
— z eernarecenay fa) Millions of marks. y rey 
pa Aug. 1 . ug. 4, eee ee ns a ee ke it: in. Ju o 
Rasovaces. 1928," | 1984. igi, | 1933. an mam | Aug aly § aly 6 
Total gold reserve ....cescccccccccces coccces| 3,154,910) — thee ectn esenth, .. «as i (a) 24 (a) 25 (a) 2%; (a) 31 : 
Legal tender notes and silver reserve ........ 19 420 | Gold and bullion ......--.-... cic] (@) 498} (m) 491 | (a) 484) tw) 478 £G 
Bill discounted for member banks ......+0+- w7hae0, 178199 | Treasury notes ................ +: | _ 435,000 | 455,000 | 475,000 | 573,000 ; 
Bills bought in open market .....eeee+0. seseee| 24,440 173,190 hontaninak MOCES «2... .seeeeeee 343,974,660 | 303,803,236 | 267,996,862 | 443,216,818 oy 
Government obligatiors oes seerccecsceoes 505, 89,840 Bills of exchange and cheques ..| 880, 057 411 | 844,475,713 | 825,036,092 $18,485,801 3 
All other resOUrcesS ......scceee Ceeeereceeoese! 87 66,930 Rentenmark bills and cheques .. | 946,037,401 | 955,209,039 | 973,040,749 | 979,283,707 ae 
LIABILITIES. AGVANCES....... 00000. cerseeeece 11,433,410 | 11,706,725 | 13,209,945 | 13,248,995 ae 
Sonemmens Geposits ..eccereee cocceene eboawe j a1isaiol 1872 1372390 Rentenmark discounts, &e.......| 44,952,400 | 43,462,200 | 49,278,900 | 55,304,620 
BLS ..ccrccccccccesceceeeseccceces ‘ 
: 100 Federal serve Notes in actual circulation. . 1,761,570) 2,231,820 Notes in PR. aged veseeeees (1171,748,900 |1201,445,955 {1,212 009,529,887 
PRB, Notes in actual circulation .......+. es 1,550 | total deposits on... seseesees | 69,254,702 | 798/606,785 | 742,967 101 |1060,778. 324 
a4 al other linbilities ....sersevssssessesseeeen: ae 2 nen touke thease °7" | 900,000,000 | 800,000,c00 | 200,000,000 | 800,000,000 ee 
ONG SUTDIUS . .ccedckintine vinbetecsedad , eee aN et ee : : 
om Bai of total atin to gross deposit and SWISS NATIONAL BANK.—In francs (000’s omittea). Ine 
44 310 Federal Reserve note liabilities combined. . 83% | 773% imi fag. 7 | aly Aaa is | Position 38h 
: We : 1923.’ (May31, 1914 a 
STATEMENT OF CANADIAN BANKS,.—In $'s (000’s omitted). eas ASSETS. | oresoe 505,752 505,749 | £25.23) 1.175 = 
cstseseseenees | Sa ps5n | iorsea| 187350 a 
g js | a oll —- | ee 31, r=. om | "e 31, —— Pie meh 283 592 282,886 280,963 | 251,903 | | 256,911 103,000 21% 
08 445 Cash ond bank balances, 396,353 | 437,251 | 408,226 | 410,212 | 459,407 LaaBiLivizs. | 866.216 816,230 | 844,173 275,925 ae 
ce coe: Be) Be) Be) Be) ee lagna srs] tues wisi luis _3s a 
Ort i0ans... | | s 4 bs 
21,438 Securities .....esccccee] _ 495,333 | 484,143 | 469,903 | 465,083 | _ 397,333 BANK OF NORWAY.—In Soante (000’s omitted). ee 
eee. eoccece| ne } LiL 975 ary} Mite ag) eH 5 Aug 7 July 51, Aug. 15, | osition 4 ‘ 
TORE ...s0e severe! 4 @ ave | re Es 4 
— assets ......., vee | 143,869 146,634| 147,243] 144,653 | 103,538 Assets. bas. | ie) joe jae haa ; 
32,140 LiasiLities, 157,379 | Colman bullion—Gold......| 147,384) 149,384 147,306 | 4, 
i } I e 
ia Note aaneien ceceee. 169,348 161,654 170,851 163,446 ’ alenes ae oe - | ans | 9,731 10,100 | 21 201 | 28,533 | 
OMMENt ...6s006 120,543 135,292 113,949 117,322 86,701 giteeaian ‘and Foreign Gov- 8,816 . 5 
— Public in C a0, /y 487 | 1,684,270 | 1,752,956 t ities ........ 8,999 | 8,999 8,999 9,052 | ae 
ci PR ctititcceeseccoc) “ileum | “Esoo | MESSI | MSE | MESS | pemmmeateeraston | GAB) hh | act | | 
— nees— LIABILITIES, | ' 3 4 
ear. Canadian ......, ssseee, 9,835 | 13,172 | 10,512 11072 | 10,554 | Notes in circulation ........| 383163 | 385,847 | as ween ie . 
} Bills payable, &c, |. soucs ern a aan th Deposits at notice .......-..) 75,267 | 72,727 | 79,460 | 218,189 | Se ee aiken ake = 
Oy BCs weeceees! | . ¥ reso.v é 
3110 Capital and Misses consi | 246,785 | 247,184 | 247,185 | 247,184 | 95,781 sateen Kage govern ryraes 3 1am h bao heen rere eatons to 28 a 
oe liabilities.......... | __3.655 3,855 22 4,565 3,629 | inillions from February 4, 1922 (this day included), ‘ia eT 
. . _— 's Le 
381 SOUTH AFRICAN RESERYE BANK.—In £’s (000's omitted). BANK + aT aE ee a )e Lot i 
9,413 ie emia iii ital % ‘ 1923. 1914. ae 
i »| July 28 1924, 1924, 1924, ee 
Le cat eulttt ae 26, "asa, 19, July 12, | July 5, "ian a as ’ Bll scenssancos 247,080 | 248,185 | 249,184 249,213 | 272,808 | 104,918 = 
3 and bullion..../ 549 abroa 1121 ee 
om Gold certificates . ons". wait wie is | 10,223 | 10,173| 10032 | PSnaoreign bills} 64,369 §5,007|  541N1| 41,066| 41,976 | 112,172 a. 
—~G shir en was 50 50 | 50 @ = ane Swedish mn pes 5614| 56123} 56,158 56,158 | 143,658 | 32,465 a 
and Loans & eenicee 2700 | 2700 sii 21700| 700 2350 | piggounte & loons 382,817 | 383,729 | 398,716 | 389997 | 262,408 | 112,666 eS 
ave | lovestments ....., sovee| 223 "223 a 222 17 17 LraBILITIES. 226,555 ; : 
ties. 5 LiaBititins, | Notesin circulat’n| 494,905 | 500,873 | 521,168/ 477,074 Ar 369,660 ei 
3 Capita tresectesseseses.| 1,000 1,000 1,000 1,009 1,000 ime Deposits at nctice} 174,151 | 168,423 | 166,414 185,521 | 139,190 | ey 
ner Reserve o.oo 153 152 153 153 153 itted) Be 
% Notes in circu | 0.283 0,339 1,009 ESTONIA.—In Est. marks (000’s omi oe 
i Bankers’ * dpe 2 ne Oe rr ct ae Thoed eee ieee ae wD, | Mey 31, [ Agel | 30, a ) 
z Sesto public. | 657% 661% | 665% | 649% | 657%) 65 Reserves of cash, gold, &c, ........+.+ énvcavad aces Peete rOcIE 750.712 | ae 
i - IMP Loans, discounts, and advances .....+.++-+++++++++. 239129 | 262201 | 347.515 
1 - ERIAL BANK OF INDIA.—In rupees (000’s omitted). pen En nine HME sanssaitiansesecléavaer? 
—" ILITIE: j 
| July 25,] July 18, | July U1, | July 4 ee econ ee ee ee 
). Towetamere. | saa,” | “agaee” | gag. | “Spe 1 emmmaniee. oo Soorsttcccacnsee " 2,250\000 | 2,250,000 | 2,250,000 
i Loang ote oo. ee Ieee Teas 11,72,35 Deposits etenauaswitieiaaaes obdaaabee cotnuntbives SaeaeT | See en 
teesees teeee-| ts’ Peeronte chonsevepees ss 2" j 
o 7s gah | SSeeat | Maaeoe | ais Some eee Sain | san| sone 
ete 5,32,99 1,28 
é 
2,51,31 
ae 1,76,64 1922. 
710,345 20,67,56 3,085 
ad sits 12,193 
338,63 eoaese soeves 42,886 
mS grass |_ 955669 Disctntsand ioanecccccccc,| Ta | TG | 73205 | 1296 | S55 
506,555 Liasstaxres. 
sh agate a Lond's 1616 1,555 1,457 eee eocccesces 25,800 Ee an by 
16 11% 1,005 Se 46,504 45,034 
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wr 
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BANK OF ITALY.—In lire (000’s omitted), 






BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
une une 


























205,209 
Note circulation 13,114,330 {13,268,029 | 13,355,386 i 
Deposit & drafts) 1,821,590 | 1,806,359 | 2,004,195 | dass tee | ‘i 
NATIONAL BANK OF EGYPT.—In £c (00's omitiai, 


’ : | July 20, - 10, | be Fg June july oT 

; oo at Lorne | 1615459 | te | May iy | 
Inland bills ....| 3,301,491 55194654 a Stans | Saute ial 

= — ~~ _ Danzig subsidiary coin ...... Apvanees to the) 1 | sesasis Is 15,80 13,146 ay 
reasury ....| 5,652,84 (651,905 | 5,637, 

Other advances ., 1,624,076 | 1,720,593 | 2.118781 L7isaol faegl al 

a:  é=—CS—i‘(“‘éd wigs exchange... os Securities ...... 411,940 | 420,508 416,420 “374,605 | “esq? RES 

i 





senses 


oe June 30,| May 31, — 30, | Mar. rah | Tine 30) Pec 
BANK OF POLAND.—In Zloty (000’s omitted). enn. |: 1924. 192 923." Mas at 














i 
; ** 3,862 3,366 S362 | 3364 3,364 
bj iy W,1 July 10, | June 30, | Govt. securities.) 47,901| 48,973 | £0,852 | 51'195 
eS ah ae ae He | ee | Oeamncemes | sae 
4 Oeil cu iiteraasinaaens | 93683 | 92,709 83,760 | 83,393 | Notesincirclatn,) 28,055 | 29,921 | 31,624) 31.847 778 ayy 
| Foreign coin balance vt. deposits...| 14,996 14, 13,783 | 14,639 920 | ane 
ee with foreign banks .... Bae 272,138 250,641) 258,997 | 256,972 | Other deposits.) 14.155 | 14,134 | 14,579 | 14.389 11.493 od 
Private loans & discounts... 183,748 174,950 163,29 | 154,494 144,689 By yaathariay of the Ezyptian Government British ‘ Treasury Bills y Were depesina 
f N in circulation 300,339 | 304,263 344,549 | 351,876 | 334,406 | 1 eu of gol — 
3 eposits en nenes see... 147078 | 112306 | 127,687] 117,996 | 103,888 LONDON RATES. 
SANE OF OXBONO-SLGYAKIL—In Cs K. (000’s omitted). a, 4, S.\¢iglaa 
~“esers. | Ang. 7, | July 31, | July 3, | July 15, | July?, | Aug. 7, ee sh 2S SS os os 
“Liabilities of the| 1904." ™ | “gaa.” |" agae.” | ‘agus,’ | “192s, 3A | 38 ga | 28 | 38 # # 
Austro- 2 oe) 
% ei % %©1%/4 











Comparison with previous weeks :— 








an 4 
ee ; pene mn sis 
ho ing Office *..---- 10,086,985 10,096,984 12,096,974 /10,096,974 10.096.913 | Bani me (changed from 3% July 6) .% | .% | 1% 
i Disc'nts & advances! 1,917,228 | 1,952,712 | 2,038,936 | 2,084,270 | 2,193,740 | 1,567,122 | sree rates of disc meee Ten 
i Gold & silver hold’gs 1,050,554 1,050,208 | 1,050,689 | 1,049,244 | 1,048,721 | 1,055,288 : isda ae 
if BS bills 7s i a Wei enc cake : _t8 3 2 3 j 3 3439 3 
i balances abroad... 232% | eiggs7| saszm| o15ise| celery | 25r7s |  }Renthe go cocci ee |e SLY Ba Bae 
as Other assets........, 215,505 | 216527) 215078 | 220,642 | 248,576 | 715,567 Beene masa treesnensadenaes ea eae Pee yy, 
a Siasen'en con. 7262336 | nooau | rscao| rzmamie | noogera | sagsore | Disepany Claman? Bile” | 4 in iy 
CE Mabitidies -77”| teetoot Lado. | 1407605 | Leaaisad | 1456139 | “sao.teg | Ugenes Day to dayeonss-srcsweereres $2 SS BS Sol aes 
r Resulting from banknotes, current accou' issued Deposit allowances: Banks ........ 2 Te 3 F 
; : emietteatn teens chaser te hetenieng One. —— rt unt houses at call eecccveees % B ih a 2 ; 
F < MOTI s i divecscccosccssevesccese cs % % 2% 
| NATIONAL BANK OF aaa Hungarian crowns (000'S t Additional to those offered by tender in the preceding 4 
; omitted). 





a ee ace oon 


Metal _— Pe | eee eee ae | ee 

reserve — 'e j ° e 

Geld coin em bellion ........0020. | 488,301,955 | 441,831,780 | 249,727,908 BE sa nm ___BankBils, ‘Trade Bills, 

: Drafts and notes ............. ow 

i Sg L 3 Months., 4 Months, 6 6 Months, 5 Monthe.! 4 Months, pint 








bull od 7,84 , 
Share capital not yet paid up nee | 15,957,462 | 34,118,547 | 198,254,412 
















































Inland bills, warrants, and coourttios.. 1,286 ,495,504 1,257,596,672 | 1,154,894,901 1924, | % % 4 
i Advances to the Treasury evesencesece neunend APEREONEES | 1,980,000,000 | July 31...... fe 4" 4 44” 2A 
a " Share capital (g-ld crowns 30,000,000")| 449,673,986 | _ 449, G75 986 | | 449675 986 TP: Beene F i. 322 
Notes in circulation ............00++00 3,456,017,698 | 3,277.94 2,872,195,934 92 ......| 233 | at 4) 4 4 44 3 
| Current accounts, deposiis, &...s....| LAT COMO12 | LAMNSTIeL | 14391912599 ee ceca es a . 
HE * Calculated at pre-war parity of exchange. “OVERSEAS: BANK RATES. 
! NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted)’ | amserdam .... dane 2,154 : : Madrid... sar ; 
3 . 8, Jul > .8, | Athens ..... eos JAD, ee SB sevevevees an, 17, 
es | 48° “Ei | “ae “isa, “as | Belgrade ...... . 3. 6 | Prague ........ May 27,194 .. § 
ie OD cccoctinnivnocson 63,059 | Berlin..... vesee Sept. 15, 1923 2. 90 Pbaseascseses Feb. 16, 194 .. 3 
Po Other coin and notes: 21,265 20,087 seuss ae 19,171 | Brussels ...... Jan. 22,1923 .. 5d Rome ....see0s July 11,193 .. 9 
Foreign credits ......: 356,784 344,366 31,44 335,713 349,936 | Bucharest...... Sept. 4,1920 .. 6 Bofla ....ceceee ao 
Bills wipnnnssaseeeees 1,212,551 | 1,177,397 1346.089 1,154,591 | 1,218,630 oy wren te eas te ” Stockholm, ook Nov, 9,193 .. & 
vt. ances eeeene i Calo seeeeveevee . ee 
Lasenapenn 1 oe | ee) a) a as... Ber 10,1923 3: 7 places ........ July 14,1923 .. 4 
Notes in circulation... 5,628,242 | 5,567,577 | 6,433,938 | 5,482,303 | 5 694,683 eos Jan. 17, 1924 4. 7 | Tokio .......00 Nov. 18,1919 .. : 
State credits ...,... | 389,951 389,951 389,945 389,945 373,107 | Danzig ........ Mar.17, 1924 .. 12 Vienna .......+ Aug. 12,194 . 
Deposits ..... wees) 415,979 359,266 443,789 | 384,208 531,481 Helsingtors snd 7 15 1984 “ $ Warsaw ........ (Bee note beiow) 
eevee ', oe - ee 
ad 000’ j New’ York Fede- 
__ NATIONAL BANK OF BULGARIA.—In leva (00's omitted). ral Reserve .. Aug. 819% .. 3 | Irish............ July 5,198 . 






The Bank Rate of the South African Reserve Bank is 6% for aden 


| (ame 22, | | May St | 
1924 commercial bilis (90 days), and 64% for agricultural bills (of not more tha 


“a. 7, —, 7, | a 


























Monetary reserves ............ | 93,903 | 94,292 94,924 97,232 70,992 | six months). 

Notes o! foreign banks ........ | 990 | "942 638 786 | 1,254 Warsaw (Poland)—From February 20, 1924, discount rate, gold francs, 12% 
SEE a Gceccvan de accents 127,434 | oat ens 79,711 | 70,776 | loans on collateral security, gold francs, 16 %. 

Credits with foreign correspds. 465,584 498,179 | 611,142 | 852,652 

Note circulation .............. | apasoot | Sosteet | 5. sotass | 49lT O71 4,138,984 RATES OF EXCHANGE. 

Loans to the State........... | 3,592,397 3,051,591 | 3,825,386 | 3,609,051 | 3,846,716 















| 
| Usance Par, | 


RUSSIAN STATE BANK.—Note-Issuing Department. 


(in Tchervonets—000's omitted.) 


15, | Avg. % 
London on Angas | | At | 19, 
























































if, | ie | Mee, loeis tk) dels 1, [Ace 1a | Pacis. .--.. .. francs to £1, 1.1, | 95224 | 81°02-07 8010-20 | Brit's 
Assrrs. gi. Arie - ae 2 4. | Mion" A iSas.” eesccess ‘marks to i 1.0. 203i 190,00 000 194 ne a 
Gold in coin and bullion......... wees. krone to 7. . 
Silver in bullion ................ a ut | to | a | Og | Prague 2202.2 jrone to £1 | T.T. | 2402 Isai 
Platinum ....... suthdioat dueesons | "3 743 ats | wait | Warsaw ...... faces So ea ez | we 25° 65-85 
Foreign bank notes ............. 9,954 | 10,003 | | “ggg | Reval ........! 8 at as : 
Drafte in sterling (less 10%) -. 343 | | M3 3 OG a1 | Biga..... oe-| re | eae 1,016--1,015 Ben, ae 
Bills Joanne | 15,891 1446 | 1578S | 49% | Bodapest 2.) TT. | 24-02 | 75/100,000  343/548,000 403" 
goods (less 10%)............ 5891 | 5891 | 5933 | 5995 | 3580 Constantinople iastres to £1) TT. | | M0 = le eee 
} j " | wt ws biscces eva +i. > 0 370 
Bank notes ..........002-00005- | 43,950 | 40,650 | | 35.999 «(| Belerade...... dinars to £1 | T.T. | 25°224 | 425-445 360— 
Balance to which notes may still La | S950 | 25000 :iiforin to £1. | VT, | apl0f | 11-574.58 | 116)? ag 
cecseseeseceseens.| 2150 | 2,550 | 1,300 | 1,500 | 1,027 | Brussels...... francs to £1 | T.T. | 25°22) | 1010010 | 87-873, hig 
: Christiania ..|kronerto £1 | T.T. "90-95 | 16°14 
(Nors : 1 Tobervonets = 10 gold roubles.) Stockholm oe to a 1.1. me 
n n roner to ae 0 
BANK OF SPAIN.—In pesetas (00's omitted). Helsingtors Remark to 41) 1.1. | Bg 
| Aug 16, | A A ; July 26,) Aug. 1&8 Position | reece .«..... idrachme to eke 1014 
Assets. i 1936. isi a | u sae | ee 5° May 3151 Italy. isgpeesees ilire to £1 2. 33° =a 
Wer .,....s1+..-} 655,602 | 656,183 | | sis a5 Madrid ......| rr. . 
Sight 






le 
os 
eoene 4,396,334 | | 901,550 pence to peso ; 
eee et | Rio de Janeiro|pence to mils.\90 days 
Montevideo ..|/pence to T.T. 


Valparaiso 
Lima 
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moscOW QUOTATIONS FOR CHERVONETZ. Messrs Samuel Montagu and Co. write under date August a 
Position ding to advices received in London, the following are | 20th :— re 
? Accor w quotations for chervonetz :— GOLD. : 5 
he Mosco £1,000 sterling equals 874 chervontel, Only a small quantity of gold was available here this week, es & 
g1,000 5 » 193%» and it was not sufficient to fill all orders for the Far-East. 4 
4 
CURRENT RATES IN NEW YORE, ? 
SILYER. : 
lumbia Trust Company cable th +. a 
3 The —s pe tow ee rates in New co e the The market really consists mostly of speculative deals, 3 
% lowing money haa Eh Jule dels Anc.7, Avg it, ing. tl governed by the various views held as to the future of the 4 
oe 1923, 1304." 1924, 1924,’ 1924.’ 1944,'| U.S. exchange. The Continent has again bought considerably, 5 
Tah % % % % % % though sales have also come from that quarter. America is Ss 
Posisi a OEY Sd call st 7. 3... * - not a free seller, and the tone of the market—apart from the a 
nn» money (90 days'mixed Selling tendency of the price to vacillate—continues sound. 4 
2 2 2 
“ - Inpian CurReNcy Returns 
ee 2 ee ° 
nee ee 2 oe 24 (In Lacs of Rupees.) 
ys ee oo 3 . July 22. July 31. A . ?. 
Notes in circulation ......... eee 17,481 17,624 .. 17,623 
Par Aug. 16, Aug6, Aug. 14, Aug. 21, | Silver coin and bullion in India.. 8,110 8,257 .. 8,258 
$23. | 1924, | 1924, | 1924, | Silver coin and bullion out of India an: 3 #0 oo. ge oe 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 
: i 2,232 
pe rm cand outs bees Gold coin and bullion out of India Se i) in. ais aa 
le eee? = Securities (Indian Government) .. 5,739 .. 5,735 .. 5,733 
Bs _ 5087 | Securities (British Government).. 1,400 .. 1,400 .. 1,400 
a erage Gove Oe base 5 | Be No silver coinage was reported during the week ending August 
0 bitzerland .. » . f 7th. The stock in Shanghai on the 16th inst. consisted of about 
aly... «ei | 43050) 4°46 ona 42,900,000 ounces in sycee, $45,500,000, and 1,910 silver bars, 
; wr “* Gense for 1 peseta 1362 (1350 [13 : as compared with about 42,000,000 ounces in sycee, 
Lf .. yy Cente for 1 guilder ae iean | 09 | 38" $45,500,000, and 1,910 silver bars on the oth inst. 
ig “| 3} } Cente tor 1 kroner 1664 90 GOLD AND SILYER PRICES. 
4 “") "Cents for 1 drachma ‘ ‘ . 
a : Can, cant ma a3 {41 | Gold les | | Silver. 
| Gente for H. Kong $| .. 2°05 | 53: 1924. Per [etiver-—Pee Ounce. Date. 
ft ” nee Set ee o: 1 2e | oo | Ounce. Cash. Forward. | 
ee ccs” Gold pesos for @100 | 10365 | 13+ —— een Se 
| io de Janeiro ,, Cents peg pk a 10 9:95 s d d | d 
uparaiso .... ., ‘Cemts for 1 peso 20°60 Aug. 16...., 90 8 | 33% 338 Aug. 30, 1918..) 
ee 18....; 91 | 
, CENTRAL AMERICAN EXCHANGE RATES. 19..... 91 rh 34 
The Commercial Bank of Spanish America, Limited, quotes 2... 9 | 34 34 | 


be following rates of exchange :— 21...., 92 34 34 
ee ere meneargeenaien 22...) | S43 343 


| 
Country. |ParValue. Usance. ‘Year,1924 | Rate. 


oudor............ Sueres to £ 1000 {Sight London! Apl, 12/ 1718 , NOTICES. 
a eee es ae Sng, 3 Sees The Midland Bank announces the opening of a new branch 
fmt. Cordobas to £.... . ro in Belle Vue road, Clevedon, Somerset, under the management 


Colonesto£ .... Aug. of Mr F. W. Hole. Offices have also been opened at 161 








ComosWEALTH OF AUSTRALIA AND DomINIoN oF New ZEALAND. his utmost into one great masterpiece. 


—— Achievement, not money, was his great reward. 
London on Australia and Australia and New Zealand 


Mest ee There is a very real sense in which The 
__ Buying. Belling. Buying. Selling. Chatwood Security represents years of highly- 


23 “ $ Pesos to £ Aug. si 
a4, 6 Colones to# ....| 10 July ” 
. “ : PpencetoBoliviano| 19°20 Aug. 4 
77 SOUTH AFRICAN EXCHANGE RATES. : 
2s .. 3 ME The South African Banks quote the following rates :— i 
3. | f fi 
ig | Union of South Africa, | Union of South Africa. im P @ e Long Years 
e bel From May 19, 1924. From May 10, 1924, hese 2S Ble ° i 
nae London on South Africa, | South Africa on London. " ; yi of Patient d 
frst Boying, | Gelling, | Buying, | Geltt Craftsmanship q 
T, evnobeboncescoccccce! ee — E y ’ ij E 
ance, 12% = testeeevereesees, “1 % prem. at — o, gets = = = = In the unhurrying 
Se enoen } ais. f " - l " ; ~— eu y. \ r East the work of a { 
Le" | PRS » = : — : : whole family of 
2 ~" = — Mo craftsmen for a “i 
(a) No discount allowed i! demand i . re 
— * No premiam allowed ony cuca ieee t attains tem. generation often went into the weaving of i 
shia OVERSEAS DOMINIONS RATES. one carpet. And the craftsman loved to put } 
ui 
i 
i 


us | New ~ reece skilled labour, for it stands as the outcome 

tralia ‘Zeal'nd, tralis |zeal"nd tralis. |Zeal'nd eralis, | zeal" of accumulated experience of almost 70 
satis so Lu years, as well as the latest expression of an 
Bays 322") “9a | | 9 ideal which has always placed pride of 


fn .....,| | : | | craftsmanship above material profit. 


It has stood the greatest of all tests—the test 
of time. Its reputation has been made by 
the burglar and the protection it has afforded 
IMPORTS AND EXPORTS OF GOLD. to the vital records of business firms when 
Week ended August 20, 1924. fire has destroyed everything else. 
ly into Great Britai 
Ph Northers Imipegain and || Exported from Great Britainand «| PRB sin. 1958 The Chatwood Safe Book 


i islstl si will convey to you something of 


Baten oc] ase Apa oscoec] ape | CHAT WOOD ie sins wie stent 
countries 


anki biden Pikes bee kes of the firm. A postcard brings 


biecwaliccs. | 4,944 | Un ted States of America _. @ copy gratis. 
en ..... peeererssecceresi 
j 


ttre eee! 
| 


THE CHATWOOD SAFE CO., LTD 
1 


Peter nsereresee 


\ 
| 


—— 


210,728 


ceriakiboneaauees 5,000 | (MANNA NIH woes? ene BOLTON, Eng: 
927 ‘ s 


exports Peeererereageere 
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aera eelasaR ean i A SE TEE ae 


Mai reet, Frizi , Cumberland, and in Calwveley, 
eee ee WEEKLY TRAFFIC RETURNS. 


Lloyds Bank, Limited, announce that Mr R. C. Chapple 
Gill has been elected to a seat on the board. Mr Gill is one RAILWAYS OF GREAT BRI BRITAIN _AND IRELAND, 
of the partners of Messrs R. and C. Gill, of Old Hall street, ————$—$—— 
ee seta ances et Aggregate 33 Weeks, 19y 
es (c) Week ended Aug. 16,/Ope2.| passen.| Goods,| Total 

_ an x | Week. | ‘rere “te ie 

; Sates gaa . _..._ Sepa, 
COMPANY NEWS. se | aed sin) adalat) 


DIVIDEND eesermscaanan con ll 


—— 


eeoe, 


, 705,500 14 14,607,500 
wseveees | 2146 "800, 110,300, 581.100 11063400 3:89) 09 1495 

M Intan (c)......, 4,285, 46.402 1,252,256 4 

ce om 793 30158 127073 13739 


of FOR Bie ccccocsce| cs | 3,682! + aa 
Pinel. | ment. Underground E.R. (c). | eo. | 262,249 MSN LINa 
! at Do for 1985... os =| 224.649 
for 1923... 


secevees! 


ee a aoe ata ae Be 


ee | 44,189 


Belfast & Co. ) 80) 5,842) in 156,146 40.954 
Dublin and 8.-East (b)} 160 8,84 203,207, 115.819 
Gt.Northern(Irelnd 24,830 18700 627,350, 663,800 


) 
Sth. & Western (b)) 1,151 | 33,044) 29,747; i 772,532 1,017,242 
Midiand Gt. West. (b)i 538 | 11,679 11,619 302,140 464.15) 


OVERSEAS RAILWAY RECEIPTs. 


Sept. 8 Fiat oe ee 


nen Ln nianeanenetee 
cones 


paneer earn re = mane 


24%! Gross Receipts | Total Gross 
4%" g. 22 mt |__for Week. | _Receipts 
Su asge | o se |. | tee 
siiciiieiialiitd eal alaciieiiiae Raita LN Bs 
| 12)%"/Sept. 16, ped INDIAN. 
| Behe bonulete re) | Re | Rs | fe 
| 8. |( uss p.s.) .. cee oe . Tk Toe 
| “Went loct. 4 Free Un'on tax Assam Bengal ....../l6weeks July 19 1,072 | 2,61,000 + 17771! aossen+ sha 
Other Companies. Baral Lt. Ry... ceeeee-(L?weeks 26, 118 32/300 — 118'700) 7,28,100+ 65.30 
Aberdeen Suburban Tramways. fF 6 Sis Bengal Nagper Wester. iiTweeks 26) 2,062 | 5,58,830 — 11,347, 1,14.37000 + 35593 
A, DEGREE Fenicrscseecnaceee| = *. | Less tax bee way ameeks 25, 8800 | 14,76,000 + 60,000 2/66,94,560 + 21,54 1:3 
Amalgamated Press . . Less tax Ber., &Gr. liswosks Aug. 9 '.. | 19,22,000 +3,68,000: 4.39, ,99,000 + 32.80,000 
Astley and Tyldesley Collier es, Less tax + \l6weeks: duly 19 1,342 | 5,41,219 - 51,379 1,12,68,216 + 24,3 
Bagots, Hutton, and Co. 19 oe a\20weeks| Aug. 9 239 96,000'+ 13,403 19,29974- 175 
Barnet ~=-2:-L@woeks| 9) 2,873 | 3,041,000 + 4,67,000, 6,41,09,000 + 36,3700 
| Less tax dian Peninsula\l8weeks, 9) 3,1754| 21,51,900 + 1,99,409 5,45,00.c71 +6471311 
| Less tax Se Se ar i6weeks July 26) 3,029 | 14,00,009 + 72,162) 2,73,55,564 +20,4915 
| ., | Tax free | Rohilk’d & Kumaon/|l6weeks, 19} 259 55,256'+ 9,001) 10,54,909 + 1,1),193 
Boyce and Do ae Pee Do Lucknw-Breilly l6weeks) 19} 314 55.522\+ 1,893) 12,72,088 + 1.129% 
Bradford Coal Merchants toed oe ee South Indian ......|]5weeks| 12) 1,877 | 10,54,143' + 55.629) 1,55,30,561 + 324.2% 
British American Tobacco......| i | Tax free oo | ; 


ARGENTINE (a). 


ae NN ite pean rai 


£ 


eg & é 
Catico Printers’ Assosiation . Argentine N.E. ....... | Tweeks| Aug. 16 rot 500 85,4004 10,00 


Chadburn’s (Ship) T 


‘| 
elegraph .. x . =I, 
Civil Be Service vice Supply ili ips* Aug. : 9 sua ie tine Trans. .... | 6weeks| 9) 2,463 661! 14,051 5413 


B.A. and Pacific ...., | Tweeks| | 30,000, 1,122,000 + a 
awe | a | ey eee «| SEO Net | 23000 “a int 
Devt, sing od 79%" Sent ++ | B.A, Western ....... Tweeks 25,000 660, 

: Sisal beg he 4 18,000 o3300 1st 
East African Power ... ++ 2% ee | s Central Argentine ..| Tweeks i+ 17,000) 1,544,000 + 103,00 
| fe ace Bee Cordoba Central ....| 7weeks | 9,000 512100 + Suse 

i . os #) se } + 
a ner g and Dundee Invest... “hat # ; Entre Rios ........... Tweeks| 16, 729 | 19,500 + 4700133800 + St 
bon , Combe, Pref. CANADIAN. 


ee eereee eewerees 


SUEEEEEEEEEEEEEEENEE ERIE URES EROGEL TEN SSSR SOE 
g g 

Canadian National.. \saweeks Aug. 14) | 22,680) 4,069, 974 — 858,516 142,927,703 346308 

Canadian Pacific....\32weeks| 14) 13,814 2,988,000 — 577,020 105,002,000 +1,416,00 


BRAZILIAN (b). 


Gt. West. of Brazil. -jsoweeks| Aug. 16) 1,011 | 6,500 — 289,500 22,100 


ldina vaesees, SSweeks| 16) 1831 | 35,010 + 3554 944,379 + 13258 
San Paul oes 33weeks 17) 1534) 31,973 — 1,230 1,184,856+ 25,07 


Gleeson American Trust 

Gloucester Gas Light . 

Hasti Gas, 5 9 % Cons. . e 
Cons, 


, REGGE 


& 
Po] 


10 (a)20 


EE 


ad a CHILEAN. ee ae 
125 | 12) Antofagasta -.-.-..[sswoeksjAug. 17) $3 a “3630 — 1,660 1,229,500+ 54 


Nitcate (j-monthly)) \Saweeks| 366} 40,020 + 5,981 60404 + 61s 


ee al te ee. 5 
vana tral ....; Gweeks'Aug. 9 .. 7+ 53% 267,974 - 
United of Havana . ‘| Tweeks| — 16) 1349) 68.057 + 8,393, 468,255 + __ S48 


URUGUAYAN, aE 
Gontesl Urageay  - | Toosks 2 Tweeks Aug.16 973 T6609 + 853 _149,782)+ 
(Bast. (Bast. Exit}, Tweeks . 16 311 3,435|- 139 27, s- 
Curae’ (North.Ext.)| 7weeks! 16 185 1,762, - 168 14897 . 
C. Urug. (West. Ext.)| weeks) 16, 211 215¢}+ 557 _15,685,+ 5 
OTHER ovenrees. ne 
coy and WW + 
Seba ek lets aS] | 3 + faite: 
- wee i 706 
se oe aoe oe nl wa) 433 €237,200 — ras 612500 + 
oa 6%) .. y 2% + 
Sheffield Gas, “A,” ¥ eo" aS : P Oona! *. Tweeks Aug. 16 Fa 4,310 + 570 + 
Short's a'r hed %. * 2 ra it Salvador csantssetaeoael 2 2,155 — 25 _16,072| +_" 
Sir J. L. Hulett >it. eet Tse | (a) Converted at par. (b) Gabvariel at the current aa of exchenge 
s Hydro. in ; j Pre a 


Smedley’ 
ae TRAMWAY WEEELY GROSS RECEIPTS. 


eer erere 


Botcxow, Vare axp Co.—The half-yearly dividend to June 3th on the 
preference shares Uhides of the cntapeny wil aut bo pall. * Combined revenue. 
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Electric, te." } 12 mths|May 31 {Sante) Saeaeee|? 


August 23, 1924.] 
MONTHLY TRAFFIC RETURKS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
,is table is extracted from the Commercial and Financial Chronicle of New York. 


| | Gross Earnings. Net Earnings. 
DL —— 


on +3 sso.7iai 125 955867 | 33:38 
— 30,628,340, 114°754'514 | an 
235,963 474,094,758 | — 48,242,116! 101,680,719 | 
235,894 476,458,749 ‘— 70,476,133. 96,048,087 


OVERSEAS RECEIPTS. 


| s 88 
| Period. | 


| 5 1923-24. | + or— 1923-24. | + or— 
INDIAN. 


es + gad Total Receipts. 
Name. 


| | | Rs | Rs | Rs_ | Rs 
mthern Punjab} 1 mth |April 30) 717! —9,34,025—1,34,574| 9,344,025) —1,34,574 
CANADIAN. 
madian Nation! 6 mths|June w Net $19678067| — 638,847/114,862,558/— 1,051,992 


bs et Die $926,382/—2058552' 2,629,429 + 1,038,073 
rynadian Pacific | 6 mths 3'Gross| $151 + 192,000| 84,657,000) + 3,812,000 
Net | $2,460,000|+ 38,000 10,390,000'+ 824,000 
| 1 mth |Jaly 31Gross| $37,821 a Ra 
BRAZILIAN, 


BazlGt.Sothrn.| 6 eemths|June 30) Ms.81,000|+ 153,500;  426,500;+ 48,750 
te of Bahia ..| 2. mths/| w 52 £3,000 + 54) 5,424; + 509 


CHILE AND PERU. 


peruvian Corp... 1 mth \July 31/1,066 | $1,374,400 + 113,500 _1,374,400|+ 113,600 
Tuital 11 mth | 31 72 | £26,8801+ 5,460 "268804 5,460 


URUGUAYAN. 


Temiscouta 


{ | | £ m1 £ 
fidland Oruguay 1 mth July oF 319 13,830) — 1) Pp 
1 


JW. Urngaay . 1 mth | 31; 113 4,468}+ 376) 
Wrogusy North..| 1 mth | 31) 73 1915/+ 247 


OTHER OVERSEAS. 


| 

8 30; — 1 
468+ 376 
’ i+ 


91 247 


mths J une 


1 mth | 
mths July 
mths! 3 
mths May 
mths July 
mths 


mths} 

mths) 

mths|Nov, ‘| 

mths/June 

mths May 

mths\July 31 

mth /June 30, 1,397 

mths|July 31, .. —_ 

mth |June 30 . | 1436 ‘ 

mths 30} 112 531 67,573; + 
(a) Railway receipts only. 

TRAMWAY & OTHER RECEIPTS. 


eentine Light | 


4nd Power .. 3 mths June30 
Teptein stag, | 6 mths 30) { 


co || 6 mths 
rea 


5,237; 134,277|+ 17,385 
740,764 28, 367,153) + 2,608,166 
Som eset? tases casas t ata 

‘ + 
30 {Net | $495,263 + 140,391 $ BBs.ms 
1,987; 9,895,802) + 3,629 
Net | $226,315 + 5,242) 2/898,400|+ 73,588 


Tra Lahig 12 mths) Jul ; 
5 y3l: ig a “East” 


} 


‘Slee. Trams 1 mth |June30 Gross| 
Hemeriag Trms, 7 mths) July St 1,667| 
" ; ms. ¢ mths July 31 1 | Ps 
Nes Service Co. Year June3o Gross $1,648.96 + 


Sup. of Vict. l2weeks| Ine, 15, 22 6 — 
| Aner | “genre 
18 

e 


} 
ternational) | 
Lighté Power ; 12 maths 
J 


perlige | 
il mths'Apl, 30 


ower | | 6 mths 30 

Gross! 

© iNet | 

Gross 
Net 


Net 


Tele. ... 6 mths Jne, 30 ce 


Guaira Harbr 1 mth 

ir, Jul 

‘Plata 7 mths : yi 
Light, Pwr | 


ind Tram 4 mths Apr. 30, Gross 


Net Baier orl t 

e + 

Mex.) $207,344 + 
31 

6 mths June3y) Re ae * 
r Dec. 31) Net £25511! 


sia Sm| R 
| 


(a! Formerly Cordoba Light, Power, and Tractio2. 
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MINING OUTPUT STATISTICS FOR JULY, 1924. 


3 
2 Black tin. 


300 | Metric tons, assaying 28 % copper. 
.++ 4,349 Week ended August 16th. 
| 10,632 | —e 


Se eeenetstetniensiteeseusshustshsssnnsunnnnevsnenintatneeenneeeseneensns 
Fatcon.—July :—"‘ Crushed 17,29 tons of ore, producing 233,285 sh« to 
(2,000 lbs) of blister copper, conta ning 2,259 ozs of gold and 4,658 a a ailoaes 


Estimated value £24,504 (taking copper at $5 h er Oo 
and silver at 9s 64 por os.” g coppe $50 per short ton, gold at 90s per oz, 


San Francisco Mixes or Mexico.—Cable for July (official correction) :—‘ Est 


mated net smelter return on zinc should read $61,958 instead of $45,938, and <a 


mated operating profit $115,725 instead of $99,715.’ 


OIL OUTPUTS. 


UNITED BRITISH OILFIELDS OF TRINIDAD, Limitep.—Combined 
production for the week ending August 13th amounted to 8g2 tons. 


Reports and Notices. 


Booth’s Distillery, Limited, announce that the name of the com- 
pany has been altered to Booth’s Distilleries, Limited. Owing 
to the recent renaming of the thoroughfare, the company’s address 
is now 83-85 Turnmill street, E.C.1, and not 55 Cowcross street, 
E.C.1, as formerly. 


The County of London Electric Supply Co.’s issue of 1,500,000 
54 per cent. one-year notes to bearer has been over-subscribed by 
the existing stock and shareholders. We understand that letters 
of allotment have been posted. 


The Midland Rubber Goods Manufacturing Co., Limited, has 
changed its name to that of the Midland Rubber Co. (1923), 
Limited, and from August 14th all business will be carried on in 
the new name. Mr Robert Young, late of the Dunlop Rubber Co., 
Limited, has been appointed general manager. Mr Young’s 
technical experience after a service of many years with the Dunlop 
Rubber Co. should prove a valuable asset. 


Mr. Albert Thomas Shead has been elected to a seat on the 
board of Champion and Slee, Limited. 


Mr Cecil Mallet, of 721 Salisbury House, E.C., and Bathurst 
Lodge, Hayling Island, has been elected a director of the British 
North Borneo (Chartered) Company. 


Mr Andrew Paton Holt, of Andrew, Holt, and Co., London and 
Montreal, has joined the board of the Brazilian Traction, Light, 
and Power Company, Limited. 


GOVERNMENT STOCKS, &c. 


CHINESE IMPERIAL GOVERNMENT 43 PER CENT. GOLD LOAN 
oi 1898 for £16,000,000.—Royal Siamese Government 4} per cent. 
gold loan of 1905 for £1,000,000.—Royal Siamese Government 43 
per cent. gold loan of 1907 for £ 3,000,000.—Royal Siamese Govern- 
ment 7 per cent. gold loan of 1922 for £2,000,000.—The coupons 
of these loans, due September 1st next, will be paid on and after 
that date at the offices of the Hongkong and Shanghai Banking 
Corporation, 9, Gracechurch-street, E.C. 


STATE OF BAHIA.—Under the scheme arranged with the State of 
Bahia further funds have been received by the Ethelburga Syndi- 
cate, Limited, sufficient to pay the coupon dated December 1, 1922, 
on the bonds of the 1888 loan and the coupon dated July 1, 1922, 
on the bonds of the 1910 loan. 


URUGUAY 3} PER CENT. DEBT,—A telegram from the Bank of 
London and South America, Limited, Montevideo, dated 9th 
instant, advises that they have received $232,260 gold, purporting 
to be 45 per cent. of Customs duties in respect of the first fort- 
night in August, and that they are remitting to Glyn, Mills, and 
Co. the sum of £40,283 for service of the above lean. 
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‘SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


ee ee ae 


| me % 
Queensland National ..........| June 30 | 18,177, 176,388, 194,566... | 137,880, 124 


Breweries. 
Kay's Atlas ee eters ee eeeeeeeeeeee June 30 27,716 17,563 
. G 


as. } 
Barnet District Gas and Water..| June 30* 5,190 20,998 
Coatbridge e@eeeeecee ee eeeseeeeeee June 30* 6,000 9,61 } 
Gloucester Gas Light........+.-»| June 30*| 19,825) 6,649 
Rossendale a dapctiaeeossst Caaae 549, 5,245 
Rubber, &c. 
Tenasserim, a eosccoceccess| May 31 4,583. 6,423, 


Textiles. 
Tootal Broadhurst Lee ........; June 30 53,424 
British Thread Mills eeeeeeeeaeeee Feb. 14 ee 10,059, 
Trust. | 
Status Investment............-.| June 30 6,991) 3,515. 
Waterworks. 


| i 

coscswegeces| SQROS0" 10,103, 3,210 
Other Companies. i 
Amalgamated Press ............| June30 341,319) 
..| May 31 | 5,218 5,380, 


Wilson Bros. Bobbin Co. ........ | 
Wolseley Sheep Shearing Machine} Dec. 31, —_9,407) 1,005) 
* Half-year. + Free of tax. 


Owen and Robinson ........ | 
July 15 | 5,226 15,599) 


RAILWAYS. 


BALTIMORE AND OHIO RAILROAD.—The London office of the 
National City Co. has received cable advice that a group of New 
York financial houses, including the National City Co. of New 
York, issued on August 13th $75,000,000 Baltimore and Ohio Rail- 
road § per cent. first mortgage bonds at the price of 98} and 
interest, New York terms, dated July 1, 1898, redeemable July 1, 
1948. The bonds are not redeemable by the company prior to 
April 1, 1945, and are secured by a first mortgage on approxi- 
mately 1,650 miles of the company’s railroad and a first lien on 
various of the company’s subsidiary lines. The purpose of this 
issue is to retire a like amount of the Baltimore and Ohio prior 
lien 3} per cent. bonds, redeemable July 1, 1925. 


CHICAGO ROCK ISLAND RAILROAD.—We are informed that Messrs 
Speyer and Co. and Dillon, Read and Co. have purchased from 
the Chicago, Rock Island, and Pacific Railway Co. $5,000,000 of 
the company’s five-year 5 per cent. secured gold notes due Sep- 
tember 1, 1929, to be secured by pledge of $7,500,000 of the com- 
pany’s first and refunding mortgage 4 per cent. gold bonds with 
20 per cent. margin to be maintained. The proceeds of the notes 


are to be used for additions and betterments and other corporate 
purposes. 


BANKS. 


INDUSTRIAL BANK OF JAPAN, LIMITED.—The London office of 
the National City Co. has received cable advice that its head office 
offered for subscription in New York on August 12th $22,000,000 
Industrial Bank of Japan, Limited, 6 per cent. three-year gold 
notes, dated August 15, 1924, redeemable August 15, 1927, at the 
price of 99} and interest, New York terms, to yield 6.25 per cent. 
to redemption. The notes are unconditionally guaranteed as to 
principal and interest by the Imperial Government of Japan. Divi- 
dend on the share capital of the bank has been paid every year 
since its establishment in 1902. According to the latest annual 


report published on August 6, 1924, the bank’s dividend was 10 per 
cent. for the year ending December 31, 1923. 


MISCELLANEOUS. 

CALICO PRINTERS’ ASSOCIATION, LIMITED, announce (subject to 
audit) that, after providing for corporation profits tax, £522,738 
for maintenance, depreciation, repairs, renewals, and upkeep, and 
£128,000 for debenture interest, the accounts for the year ended 
June 30, 1924, show a net profit of £540,786, which with £235,432 
brought forward from last year makes the total to the credit of 
the profit and loss account, £776,218. Out of this sum an interim 
dividend for the half-year ended December 31, 1923, amounting 
to £75,402, has already been paid on the preference shares, 
leaving £700,816, and the directors resolved to recommend to the 
shareholders that £155,725 be placed to the credit of the reserve 
account and £50,000 to the credit of the employees’ benefit fund, 
and that a dividend be declared on the preference shares for 
the half-year ended June 30th last at the rate of 5 per cent. per 
annum (less income-tax) and on the ordinary shares for the year 
ended Tune 30 last a dividend at the rate of 10 per cent. per 
annum (less income-tax), leaving the sum of £218,614 to be carried 
forward. 


I 
130,724) 184,148; 15,500 10 


505,404 846,723. 38,780 407,658 15 


20,825, 17,100 6 
10,412). 


Appropriation. 


S.- § 
| 149,360 
45,279, 3,069 12,109 123 | 


| 15,579 
46,188, 16,550, .. 

sal 14} | SS.AG3 
15,618, 11,008 ! oh | 13,584 
26,474, 4,731 | 6.244 
5,794) ee 4,450 ee j 


4742 
11,006) = ee |(b} 10,663 


54,452 145,924 


10,059, a“ | 10,059 10,581 


10,506. be 5,506 17,132 


13,313) .. 3,474 4 9,832 3,962 


$s 400,285 531,595 
10,598 2,100 2,100, 6+ 700 5,698 4,666 
= 3,725 24,608 
10,412, Dr 2,790 
(b) Capital expenditure charged to profit and loss. 


Commercial Reports, 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions proved somewhat unsettled, though mainly 
fine, with strong drying winds, so that good progress has beea 
made with harvest operations during the week. Only a iew 
samples of new wheat were on offer, indicated values being 12s 3 
to 12s 6d per 112 Ibs, free on rail. Imported descriptions ruled 
dull, and rates moved in buyers’ favour owing to the decline i 
c.i.f. offers, and pressure to sell American descriptions. No. 1 
Northern Manitoba quoted 61s, No. 3 ditto sgs, Barusso 63; [s 
57s, Australian 57s 6d, choice white Karachi 56s 6d, red dite 
55s 6d per 496 lbs ex ship. The flosting and forward cary: 
section remained dull, buyers holding off owing to declining 
prices in the United States, consequently affairs were more oF Ks 
nominal. <A feature, however, was the strong demand for maize, 
both on Continental and American account, and a large business 
transpired at advancing prices. Steamers of La Plata, aug 
shipment, sold 38s 3d to 39s 6d, September 4os 124, October-Noves: 
ber 40s 3d, and November-December 41s 3d per 4So lbs. Cones © 
Morocco barley, August-September, changed hands at 375 °¢ Pe 
400 Ibs. Flour irregular, but tendency easier in yneens 
the wheat position. London standard straight run brie 
patents 48s to 49s, town whites 46s per sack delivered in fe 
politan area. Of imported, Manitoba patents range from oe 
49s and Australian 43s to 44s per 280 Ibs ex store. Barley dae 
Californian 59s-62s, Chilean brewing 58s-60s pet 448 “es ane 
No. 3 Canadian WeStern landed 42s, Karachi ex ship 40s i h oe 
landed 41s 6d, Russian landed 41s 6d per 400 Ibs. Eng e ba 
quoted at 13s od to 15s per 112 lbs free on rail. Maize S 6d 
Plate ex ship 39s 3d, landed gos gd, Bessarabian ex — 2 ‘om 
ditto landed 41s 3d per 480 Ibs. Oats display a har ie 1 iat 
dency. Plate f.a.q. ex ship 258, landed 26s 9d, No. 2 d landed 
Western landed 31s, No. 3 ditto 30s, mixed Canadian fee me 
248 3d per 320 ibs. English new quoted at 9s 2-108 Peed 95 od, 
free on rail. Millers offals maintained. Broad bran er light 
middlings 9s 6d, fine ditto 11s 3d, bags included, ex e ae 
oats 6s od, powderéd oat husks 8s 3d, feed oatmeal 10s don made 
oats 13s od per cwt, free on rail. Oatmeal firm. Lon as uel 
flaked 18s 6d, rolled oats 18s, medium and fine cut 18s, pong 
medium pinhead 18s, ordinary Scottish oatmeal, 198-198  } 
cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


heat 
The following table gives the estimated sales of bome-grows * 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21: 


i 
j | Cwts. 
Cwts. | Cwts. | CMe, | wast 
| 67,932 | i 00h 
SIG IIIT naeetion ae sanact 16189 BATT 


\——— a 
Average price of English wheat per 1 
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following is a statement showing the Quantities Sold and the 
The Price of British Corn in the past two weeks, and for the 
Average jing week in each of the years from 1920 to 1923 :— 
A 


Quantities SOLD, | AVERAGE Price rer Cwr, 





j Seen aimee T Ss 
| Wheat. | Barley. Oats. Wheat, | Barley. | Oats. 
Cwts. Cwts. | Cwte ; sai sais 


1924. : 
rape 1,524 5559 | 131, 125 | 10 3 

ase Bove) Bes 3222 17366 | 1211 | 32} 97 
— | amg | 8486 | 28439 | om) om 9 | wg 
1D assevnvers) LO 40,146 636 | 1657) 169] 6 
Bh ree) RSaDT 7368 | 1579 | 123 | 1210} i 6 
10 vvssvvnees| BERS g52t | 43629 | 98 | 83 | 87 
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IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated August 21, is as 
ilows :—Pig-iron : This being holiday week in this district very 
ttle is doing, but there is rather a hopeful feeling, and after the 
holidays business might show some improvement. No. 3 Cleveland 
G.M.B. has been sold at 83s, but makers are trying to increase this 
orice. The price of mixed numbers East Coast hematite is rather 
weak at g2s 6d to 938 per ton. Manufactured iron and steel: All 
the local works are idle, and, therefore, there is nothing Coing in 
the way of new business. Prices remain unchanged : steel ship 
slates, £10 ss; steel ship angles, £10; iron bars, £12 10s; steel 
rails, £9. Iron ore: Owing to the reduced price of hematite pig- 
iron, consumers of iron ore are looking for still lower prices. but 
sillers are maintaining quotations on the basis of 22s 6d per ton, 


Ladebe 





Our Sheffield correspondent writes :—Business in crude iron and 
steel has dropped almost to zero this week. having been limited to 
nand-to-mouth lots, and the strike, which has caused the complete 
cesing down of the three largest steel works in the district, is 
making the situation much worse. While members of the tiade 
have not lost confidence in its ultimate recovery, they do not ar.ti- 
cipate much change for the better this year. The production of 
pig-iron in June and July was the lowest during the present year, 
and fell short of the average monthly production of 1913 by 240,000 
tons. There was a loss last month of 11 in the number of furnaces 
in blast. Steel production was also the lowest of the year in the 
last two months, but it exceeded the average of 1913, since when 
capacity has been increased by fully 50 per cent. Evidences of 
revival in some classes of engineering, fine steels, tools, and motor 


construction multiply. The gain so far is not considerable, but the 
upward trend has been in operation for a long time. The demand 
for small tools and files is well maintained, and makers of farm 
and garden tools have had a successful season. Conditions in the 
coal market are believed to be slightly better. There is an im- 
proved demand for steam coal, both in the home market end for 
export. The public are buying house coal in readiness for the 
winter. Furnace and foundry coke are less depressed than they 
have been. Quotations per ton at pits are :—Best hand-picked 
sranch, 328 to 348; Barnsley best Silkstone, 26s; Yorkshire hards, 
zis 6d to 228; Blyth ditto, 21s 6d to 22s; Tyne ditto, 248; Derby- 
“nite ditto, 218; rough slacks, 128 to 14s 6d; smalls, 7s to 8s. 





Sur Glasgow correspondent writes:—Quiet conditions prevail 
n the pig-iron market, with prices rather firmer. The total ship- 
“ents from Glasgow Harbour for the week ending August 16th 
“ere §25 tons. Iron and steel manufacturers are far from busy, 
and orders are not coming in in sufficient quantity to keep mills 
‘uy engaged. Better all-round conditions are anticipated, how- 
“ver, from the confidence in the future engendered by the European 
‘ettlement in London this week, and, provided the arrangement 
come to is ratified by the respective Parliaments, it is certain 
“at nothing but ultimate good to trade in general will be the 
come, German competition on 2 more extensive scale is 
“ought to be a danger to the iron and steel industry, but this 
#8 Rot likely to be felt for some time, and meantime traders here 
will be more likely to feel the benefit arising from more stable 
‘onditions abroad. A large bridge-building contract has been 
sued by Sir William Arrol and Co., Limited, of Glasgow, for 
tulea road bridge at Tilbury, and it is estimated that the 
thet Me involved amounts to 1,280 tons. It is also reported 
. ia. William Simons and Co., Limited, of Renfrew, are 
cy uld a new sludge steamer to the order of the Corporation of 
.80W at a cost of fully £48,000. The sheet trade is steadily 
ide a a fair home demand, and overseas buyers taking more 
siderable ee, as regards thin gauges for Japan. A con- 
speculatiy are has already been booked this month, some of it 
Seana . = the larger buyers are on the market with heavy 
India see ° place. Galvanised sheets are in steady request, but 
independen ; to be holding off meantime till makers are in a less 
kept frm. position as regards work in hand. The price is being 
October ‘net 58 minimum, and ss more has been paid for 


ae 


T os 
rice of on made on Tuesday to raise the minimum selling 
merchante plates to 23s has come as a surprise to the trade, and 
t was oo “re somewhat alarmed at the way things have turned. 

confidently expected in some quarters that tin would fall 


to below £200. Instead of this, the market has been very strong 
again this week, with standard round about /260. There does not 
seem to be much hope of any material setback in tin this autumn. 
On the contrary, the price may easily go to £275 again; thus the 
lifting of the minimum rate to 23s should help to pave the way 
for the autumn business. Makers ask 23s 3d for forward c ontzacts, 
and there is more Continental business about. 


_Our Cardiff correspondent writes:—The only feature of the 
South Wales coal market this week has been the steadiness of the 


best Admiralty large coal descriptions. The collieries are well 
stemmed, and prices in one or two cases have improved to the 
extent of about 6d per ton. On the market itself there has been 
very little activity even in these coals, and it is presumed that the 
strength of the colliery position is due to direct private dealings 
between collieries and foreign consumers. The other coals have 
lacked support, but their quotations are unaltered. 

The following are the current approximate quotations :—Best 
Admiralties, 28s 6d to 29s; second Admiralties, 27s 6d to 28s: best 
drys, 26s to 27s; Western Valleys, 25s 6d to 26s . Eastern Vallevs, 
238 6d to 25s; best bunker smalls, 16s 6d to 178 6d; ordinary cargo 
smalls, 13s 6d to 15s 6d; coking smalls, 16s 6d to rs 6d: Biz Vein, 
large, 52s to 53s; machine-made cobbles, s7s 6d to 6os; French 
nuts, 52s 6d to 57s 6d; stove nuts, sos to s7s 6d; rubbly culm, 
12s 6d to 138; coke for export, 52s 6d to sss; inland blastfurnace 
coke at ovens, 30s to 358; patent fuel, 278 to ays; pitwood, ex ship, 
308 6d to 318, 

In the tinplate trade business is quieter. The prices have been 
maintained chiefly owing to the high cost of tin, but while fac- 
tories are fully booked up for the next few months, orders for 
future delivery are falling off. 


EEE 





METALS. 


Tin irregular and easier during the early part of the week, but 
later on, sellers becoming more reserved in their offers, prices 
marked an upward tendency, with business on a fairly libe ral scale. 
Standard cash sold at £256 to £257 15s, and three months £2<6 ros 
to £256 to £259 5s to £259. Eastern cables reported sales on the 
basis of £259 15s, c.i.f. At Thursday’s market values ruled firmer, 
though top points were not maintained. Standard cash quoted at 
£259 158 to £260, August sold at £260 15s to £261, and three 
months £261 to £261 15s to £260 15s, The tone at the close proved 
quiet, with rates moving in buyers’ favour. Standard cash quoted 
at £257 10s to £257 155, with sales in three months at /260 to 
£258 10s to £258 15s. English ingots quoted at £259 to £259 10s. 
Copper, after opening firmer, subsequently eased on sellers becoming 
more prominent and a falling off in consumption requirements. 
Standard cash sold at £63 17s 6d to £63 12s 6d to £63 138 od to 
£63 10s, and three months £65 to £63 17s 6d to £64. On Thursday 
active trading ensued, and prices moved in an upward direction. 
Standard cash sold at £63, and three months at £63 158 to 
£64 7s 6d. Copper closed again rather firmer, but business on a 
smaller scale. Standard cash quoted at £63 108 to £63 12s 6d, and 
three months sold at £64 7s 6d to £64 12s 6d to £64 118 3d. 
Electros quoted at £68 to £68 10s, best selected £67 to £68 5s, 
strong sheets £o4, wire bars £68 10s per ton. Lead irregular and 
easier at £32 16s 3d to £32 2s 6d as to position. Spelter firmer at 
£32 18s od to £32 128 6d, according to position. | Aluminium—Home 
quoted at £125, export £130. Antimony—English Regulus £44 108 
to £50. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Notwithstanding the break caused locally by the annual holidays, 
the market to-day is very strong, and interest is being displayed 
in practically all classes of wool and tops. Stocks of merino wool 
and tops have got into a very small compass, and although con- 
ditions in the yarn and piece-goods section still leave much to 
be desired, there is a growing impression that wool will ee 
the position, and that prices will advance at the colonial woo 
sales in London next month. In recent weeks there os — . 
steady upward movement in quotations for tops, = —_— 
practically all qualities are again dearer. A general market — 
tion for warp 64’s tops is 75d, super 60’s are quoted at 7id, 
56’s average at 473d, 46's carded at 28d, and 40's pooneen a 
263d. A fair amount of business is being done, bes mee of te 
large topmakers are not pressing matters, as they fee are — 
that values will go still higher. Reports from spinners — < 
a slight improvement has taken place in the a aie aces 
conditions are still very trying, especially as regards os a 
qualities and counts , ae = _ ro aan 

lacement costs, and this is dimcu ate, sers 
Sautennind the same ee eo the rcedront Se or 
ntertained of a considerable expans E it 
ditions in Germany become more settled, and this — on 
much-needed fillip ed aed Me eee ve 
in the piece-goods trade. Demand sti ‘ Seed 
‘tis significant that exports of woollens last mon 
Be ee oer <ccnann samuel yards on the June total. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


i i don 
ion naturally asked is, What effect will the Lon 
ina ae upon the Colonial wool trade? Germany has 
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always been a big buyer of Colonial wools, as well as raw 
material grown in this country, and the projected loan is bound 
to be beneficial to the Continental textile industry. It is difficult 
to say what were the exact quantities of raw Colonial wool that 
Germany purchased in pre-war times, because Messrs Dalgety 
bracketted together in the distribution of Australian and New 
Zealand wools several. Continental countries. For instance, 
France, Belgium, Holland, Germany, Austria, Italy, Switzerland, 
Russia, Norway, and Sweden. were credited with purchasing 
1,283,155 bales, 65 per cent. ot the total. From another source we 
learn that ont of the above quantity Germany took 600,000 bales, 
a by no means insignificant quantity. Since the Armistice 
Messrs Dalgety have gone more into detail, and according to the 
record of the distribution of wool sold from Australia, Germany 
took during the year 1922-23 168,171 bales. The figures for the 
year which finished last June 30th are not yet to hand, but they 
are bound to be larger than the year previous. Perhaps of still 
more importance is the quantity of Colonial and foreign wool re- 
exported to Germany from the United Kingdom. In 1913 we sent 
to Germany 93,197,000 Ibs. Last year we exported of foreign and 
colonial wool 101,562,700 Ibs, and during the first seven months 
of this year 91,781,800 lbs, in addition to big exports of such 
useful products as tops, noils, and wastes of all kinds. Already 
there are those in the West Riding who see in this Agreement 
increased competition between British and German manufacturers, 
it being expected that if bankrupt Germany can purchase such a 
big weight of wool as has been the case during the past two years, 
a loan of £40,000,000 will be followed by still larger purchases. 
Among export houses in Bradford a different note is sounded. 
Many anticipate that when financial conditions in Germany become 
easier a bigger export trade in raw and partly manufactured 
materials will be done, and this, after all, will only be going 
back to pre-war conditions. The point that many firms are 
stressing is that, with cheaper labour and a depressed currency, 
German manufacturers will. be able to undersell West Riding 
products in markets in which hitherto British goods have enjoyed 
a monopoly. In other words, France and Germany are expected 
to be put in such a position as will enable them to capture the 
piece trade in all the countries of the world. Sufficient unto the 
day is the evil thereof. In pre-war times, when the Continental 
textile industry has been busy, the West Riding industry has 
always enjoyed the same measure of prosperity, and we expect this 
to happen again. 
——————————EEE 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—August 15, 1924. 
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MANCHESTER, August 21. 


The dutlook ‘with regard to future trade in Lancashir 
than for: sqgme time back, and spinners, manufacturers, and 
merchants are looking forward to better industrial conditions in 
‘Lancashire this autumn. The drop in raw cotton prices has been 
@ step in the right direction, but stability is wanted before business 
can be done on a much freer scale. A more hopeful feeling prevails 
‘araong manufacturers of piece-goeds. Compared with a week ago 
jthe demand has been very extensive, and a feature of interest 
‘has been the revival of interest taken in staple cloths for India, and 
‘some very soremreming soles have taken place. There have also 
‘been some heavy ings in light cloths for the Dependency. 
‘Light goods and fangies have mover. off in steady lines for China. 
Advices from E have been better, and more business has been 
done for the Continent and the United States. Spinners of 


American: yarns have attempted to improve their margin, and have 


e is brighter 


|August 23, 1994 


met with a certain amount of success. Th 

: SS. ere h 
business done for home use. Egyptian descriptions = 
fairly firm in price, but quotations in the lower nu hens 
favoured buyers. More interest has been take Mmbers har, 


numbers for India, the Near East, and Holland = shippa; 


(I.) Comparative Statement of the Cotton Trade, 
| Previous Weeks in igy, 
Ang. [Price Price, Price, Price, Pia 
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_ Egyptian per lb | 25°85 | 16°35 
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29 | 
32-in, Printers, 116 yde, 16 by 16, 32's and 50's 
36-in. Shirtings, 5 yas, 19 by 19, 32’s and 40's 
38-in. ditto, 38 yds, 18 by 16, 10 Ibe 
39-in. ditto, 37 yds, 16 by 15, 8} lbs 


VEGETABLE OILS AND OILSEEDS. 


(BY OUR HULL CORRESPONDENT.) 


Raw linseed oil helped by dear seed and a fair demand maiz. 
tained its level of value, and has fluctuated slightly aroun 
£41 10s spot, with a small discount for August delivery. Trate 
requirements, however, have fallen off, and the export trade is 
only moderate. Cotton oils, after a period of dulness and depres 
sion, are rather steadier, and crude Egyptian firmer at £42 pet 


FRENCH LINE 


Regular Express Passenger Service 


Carrying the French, ‘American and British Mails, and sailing 
regularly from 


PLYMOUTH 
DIRECT TO 


NEW YORK 


IN UNDER SIX DAYS. 


The route that cuts off the corner. 


NEXT SAILINGS. 


August 30 « o 88. = PARIS.” 3 
September 6 - - ss. “ FRANCE. s 
September 13 - -_ ss. “ LAFAYETTE. 
September 20 - ~- ss. “ PARIS. 


The shortest Route is PLYMOUTH to NEWYORK. and 
the FRENCH LINE. steamers are the FASTEST o be 


SEThe sesmers are magnificently fitted, and_ the FRENCH 
steamers are ificen an 
LINE. is FAMOUS for i CUISINE. and CHOICE WINES. 
Private suites, unique public saloons, Café Terraces, &c. 
English freely spoken on all steamers. 
For full particulars apply to: 
Your Local Tourist Agent. or The Lid. 


Compagnie Générale Transatlantique, 
22, PALL. MALL, LONDON, S.W.1. 
"Phone : Regent 3270. 
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: mill, but business generally is within narrow 
ve been on naked ex Hoe the case with other vegetable oils. 
3 i hare om » actegel section interest centres largely in linseed. A few 
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HIDE, LEATHER, AND ALLIED TRADES. 





% $ i (BY OUR OWN CORRESPONDENT.) 
1 ; 3 | The hide market continues very firm, and slight advances were 
19 6) 1g 3 jain recorded at Thursday’s auctions in Bermondsey. Best ox 
re id from 7d to gd, two classes showing an advance of jd on last 
srices, Seconds sold from 63d to 83d, advances of gd to 4d being 
rn iain on most classes. Best cows were unsold, seconds making 
dates in dd to 6d. Best calf are very firm, and made at the auctions from 
Sen “id to rsd, seconds from 64d to 134d. Lambs sold from 3s 10d to 
1920, igi, 8 $d, and pelts from ss 7d to gs 6d each. The advance in 
Pe iegorific hides is maintained, recent sales having been on a basis 
oe on o 84d for Argentines to the United States. Killings have been 
reduced of late, being cabled at 365,000 for July, as against 441,000 
6.00 ior the previous month. In all other sorts of wet salted and dry 
a ‘ti hides prices are advancing, and tanners now seem eager to obtain 





& supplies. The American position is cabled as firm, with Lest heavy 


Chicago packers selling at 16 cents with a good demand. 

Business in sole leather here in Bermondsey seems undecided. 
Ruvers want bends and butts, but cannot make up their minds to 
say tanners’ asking prices, which in view of the rising hide market 
are very firm. Here and there one hears of sales at reduced prices, 
bet on investigation these turn out to be clearances of weights 
which are not much wanted. A feature of the week’s business has 
been the demand from repairers, who have taken very fair quan- 
tities of medium weight bends. German competition seems to be 
beard of now in cheap sole leather, but so far only in odd linea of 
offal. 


yere The demand for upper leather is better; sellers have shifted 
Tate parcels of box and willow calf, users being rather more anxious to 
trade is fill requirements for autumn and winter boots. Glacé kid in black 
d depres. is also more popular, but suéde seems a dead letter. Patent is 
£4a pet wanted, and prices of imported stock very firm with svpplies 








sailing 









limited. 
The boot trade seems improving, and factories in the Midlands 
have settled down to work after the holidays. Exports of British- 
made leather footwear for the first seven months of 1423-24 were 
valued at £2,006,140 and £2,789,455 respectively, the Irish Free 
State taking boots and shoes up to the end of July valued at 
41,249,056. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, August 22. 


80GAR.—The undertone of the market shows general stability, a 
supporting factor being found in paucity of offers from all producing 
countries. Despite glowing accounts of the development of growing 
beet crops in Europe, also the promise of a large Cuban yield next 
campaign, certain stringency in supplies has to be faced at the moment 
ue partly to strength of export demand over a prolonged period. 
uch inquiries continue so that overside goods are in request on 
amving steamers from Java, and this culminates in available stocks 
fetting into narrow compass. Of British refined, Messrs. Tate and 
Lyle's goods were advanced 6d per cwt all round, making 
cubes 448 3d to 45s 3d as to quality; crushed, 42s 9d; nibs, 45s 3d; 
prualated, Stoved, 42s 14d; fine and coarse grain, 39s rogd ; 

°. 1, 398 74d; No. 2, also London and T.L., 39s 44d; ditto, 
heat? September, 398 3d; yellow crystals, spot, 36s 104d; 
. verised, 42s 3d; mineral-water, 398 od; caster, finest, 43s 74d; 
rhe Hid; B, 41s 6d. Glebe K, granulated, 38s 6d; Greenock, 
, id. White Java, spot, sold, 35s 6d to 35s 9d; due steamer, 23s 3d 
Lone 44d; June-July, 22s 6d; July-August, 21s 6d, c.f. and i, 

don. Czecho granulated, spot, sold, 37s 9d to 38s; November- 
~~ ‘quoted 20s 9d, f.o.b., Hamburg. Polish crystals, spot, 
fallen hands 35s 6d; white Mauritius, quoted 348 9d; white 
Sa ee 9d; crystallised West India rather quiet at 32s to 38s, 

sample. Dutch granulated, spot, sold, 37s 9d; J November- 
fs: _. 20s od, f.o.b., Rotterdam. American granulated, spot, 
ih mt ips steamer, London, sold, 25s to 25s 6d; outports, 25s 9d, 
Brazili 1. terms. Cuban basis 96 per cent., Sree 19s 3d; 
iv x basis 80 per cent., October-November, 16s 6d, both c.f. and 
com ae India, white Java, October-December, quoted 21s 9d ; 
bts ad, arch, 22s 14d. ungarian crystals, November-December, 

re 3 — Mauritius crystals, October-November, 21s, all c. and f. 
wld. > hite terminal rmer, with good support accorded. August, 
ber — “ to 248 ; Decembe:r, 20s 44d to 208 6d; November-Decem- 

0a 6d; March, 20s 6d cwt. 

Parcels oe 1s a good demand for all the finer mild liquoring 

Common kin oe — quantities available, on firm. 

I uietly, i , 1508. 200 

ras sold, das, y- Good bold Costa Rica sold, 15 

Grenada vet Market steady, and there is a fair inquiry. Fine 

October: Dent 478; Accra, F/F grade, August-October, 303 6d; 
mber, 34s 6d paid, f.o.b. terms. 
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TEA.—Indian auctions totalled 23,800 packages, which sold readily 
to a brisk demand at dearer rates. Pekoe sold, 1s sid to rs 11d; 
broken orange, 1s 6d to 2s 444; choice, 3s 84d. Ceylon auctions of 


26,000 packages engaged active support, at 4d tor Ib advance. 
finer qualities marking the greater Scesuieia: kas wall, 1s 5§d 
to 1s 11d; broken orange, 1s 7}d to 2s 3d per lb, in bond. 8,000 


packages Java and Sumatra were auctioned, and with active and well- 
distributed competition, prices ruled dearer. Common and low 
medium kinds advanced 3d to 4d, with finer dtordrperlb. Pekoe 
sold, 1s 34d, 1s 53d; broken ditto, 1s , 18 8d; pekoe souchong, 
1s 33d, 1s 43d; Orange pekoe, ts 5d, 1s 7d; broken orange, ts 39d to 
1s 103d per lb, in bond. Market very firm for new season’s China 
and a few fine lapsang souchongs just arrived, possessing a real ‘‘ tar" 
flavour, pass readily consumption round about 3s. There is a brisk 
inquiry for all common Monings, with a large trade effected at 7d to 
11d, also extensive sales in siftings from 6d to 7d Ib, in bond. 

RICE.—There is only a quiet trade doing, but shippers do not 
press, and market remains steady. Two stars, spot, 17s ; September- 
October, 16s 6d, to London. No. 3, cleaned, to Levant, 16s 74d. 
S.Q., for shipment, quoted 14s 9d, f.o.b. terms, and ditto, Gorbic 
bags, to Cuba, 16s 9d. Saigon, quoted 16s 44d. No. 1, garden 
Siam, 19s gd. Italian steady, with sales from second-hands, October- 
November, at 21s 43d, and No. 3, Spanish belloch, October-November, 
22s 3d, c.f. and i. terms, London, Rangoon bran easier, and 1,500 
tons, October-December, sold, {7 7s 6d per ton, ex-ship, Hull. Peas 
steady. Japanese, spot, 203; Sepiember-October, 20s. Madagascar 
butter beans, spot, 34s 6d per cwt. Rangoon haricots quite unaltered. 

SPICE.—Pepper continued quiet, both spot and forward. Black 
Singapore, L.S., August-October, sellers, 43d; Lampong, ditto, 
August-October, sold, 4}d to 444d ; October-December, buyers, 474d ; 
Muntok, October-December, sellers, 8,.4.d. Zanzibar cloves, October- 
December, done, and buyers, 93d per lb. Tapioca steady, quiet. Sago 
flour, June-August, sellers, 15s 94; August-September, 158 6d; 
September-November, 15s 3d. Desiccated coconut, spot, fine cut, 
40s 6d ; medium, 40s ; halves, August-September, 39s 9d ; September- 
October, 40s 6d per cwt. 

DATES.— Business has commenced in new crop, and Hallowee, first 
tide, sold, 24s, with Siar 16s cwt, landed terms, London. 

JUTE in moderate request, but market rather unsettled after being 
active and dearer, Firsts, August, Continent, sold, £34 108 
to £34; August-September, £34 5s to £33; September-October, 
£33 178 6d to £32 15s od perton. Hessians firm, quiet. 10 0z, spot, 
398; September, 38s 9d; October-December, 35s 3d; 8 oz, spot, 28s; 


September, 28s ; October-December, 27s 9d 100 yards. A twills, 
spot, nominally 115s; October-December, 105s ; B, spot, 89s; 
October-December, 86s 6d; sugar, spot, 100s; tember, 1048; 
flour, September, 114s; bran, bags, 56 by 28, September, 62s 6d per 


100 bags. 
HEMP.—With sustained inquiries and reserve still marked on the 
part of sellers, the market shows general stability. Of Manila, F 













MEX!Ico is potentially 
one of the richest 
countries in the world. In 
development of its trade 
lies your opportunity. 
The National Railways of Mexico are the 
prime movers — in both senses of the 
word — in the re-opening of European 
Trade with Mexico. 

Their system spreads a vast network of 
trade arteries from the Gulf of Mexico 
clear across to the Pacific, and from the 
United States border takes a southward 
sweep, feeding the Capital and all the 
interior. 

Mexico can absorb supplies and pay for 
them. 
The time is ripe for enquiry. You will 
receive reliable, well-informed guidance 
upon request. 

Dictate a line to 


E. J. BRAY, 
General European Agent, 


NATIONAL RAILWAYS OF MEXICO 


(Government Administration). 


Palmerston House, Bishopsgate, London, E.C.2. 
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grade, Sys 63; G, ditto, 49; H, £43 158; J, OILS.—Linseed firm witha {airdemand. Spot, 
fae. 58: K. £43 3 tos oer ty faa; £43 108; streaky threes, £50 108 ; August, 41 41s 6d; September - December, ae Tow Daked, 
ones, £58. Cebu No. 2, £34 58; ditto No. 3, £30 5s to £30 ros. Rape steady. Crude, spot, 47s 6d ; 
Masila No. 3, £29 10s. African sisal, No. 1 Tanganyika, August- | First pressure, spot, quoted 71s; second pressure, 
October, quoted £46; Kenya, ditto, wells ab 25 Mexican sisal in demand, | maceutical, 76s per cwt, Hull, with ae 2s per cwt ee 
and G.W., August 4° per ton, c.f. and i. steady. Crude Egyptian, spot, Bombay, 41s 6d; 4 
SHELLAC — Market firm. NS spot, 280s to 285s; October edible, 498; deodorised, 51s. Chinawood quiet, Hacks ) 
quoted 2873 6d; December, _— i fame SS bp Ove, cwt. (barrels), 76s ; October-November, 728 6d. Cocoanut quiet + et 
COPRA.— Market smedy. hief crushers continue to show a good | spot, 51s; August-September, 46s 6d; Cochin, ditto 4 
of interest in the Te icle, and liberal absorption on their part | Soya firmer. Oriental, barrels, August-September, 448 6d: 
latent th to the market, though the surface appearance is Cod. quiet. A ee ees spot, 338 6d to 34s 6d. Cronndans ¢ 
F-M.S. Straits, May. July, Rotterdam, quoted {31 2s 6d; | English, crus , SP0t, 508; deodorised, barrels, oe 
ines £ 1; July-September, sold, £30 138 9d; August- -Octo- tine dull. cteen: ‘spot, | {E78 6d; 
30 7s 6d; Dutch East Indies, Sonate -April, 70s 9d. Rosin barely i 
18s od ; August-Oct . £30 78 6d. Other descrip- le firm. American, ne erode B. B, 138 wid G, 138 103d; WG, 
ee 0 ae kernels, July-September, Liverpool, — 744 oe oe Pas “ye S 178 3d per cwt, 178 6d; 
20 ugust-Octo! 21 per ton. American, stan ard white, spot, 1s 1d; 
steadier ier, with fair tid Standard plantation, crepe | 1s oe lout eudien. - and watey White, 
and sheet, spot to September, sold, 1s ‘is 134 to 18 14d ; October-Decem- OILSEEDS.—Linseed market generally firm. Calcutta, 
ber, 1s ad to ts 2d; January-March, 1s 2}d to 1s 29d. To New| {22 10s; July-August, £22 10s; August-September, {22 afloat, 
York, standar European estate, August-September, also September- te, afloat, sold, {20 78 6d; July-August, £20 103; d. 
, sold, rs 2d per Ib, c.f. andi.terms. Wild quietly steady on Se, £20 8s od; and January- -February, i 178 6 to fin. 
firm. Toria, August - September, é 15S; and real faa 
~ gE ace — Market pees steady, but quiet. Currants: + nso ditto, £21 7s 6d. Cottonseed firmer. Eg gyptian, a 
-¢ quoted 42s ; Patras, 46s to 50s; Gulph, 52s; Panariti, | October, {12 158; November-January, {12 15s. Sakellaridis, bony 
A rm = to 658; Australian, new, 3 cases, fair, 508 to | ber, at {122s6d. Bombay, August-September, sold, {10 17864, Gia. : 
Cape, new, 448; ditto fine, 50s. Sultanas: Greek, gelly seed quiet. Chinese, new crop, October-November, £26 "64 
yma, boxes, 508 to 548; fine, 60s to 66s; | Ground-nuts steady. Coromandel, machine-dried, AUgUSt Septem d 
Figs: Genuine naturals in bags, 368; ber, £25 173 6d; hinese decorticated, f.a.q., ditto, £25 28 6d; kat 
wietly steady. Evaporated fruits: Californian African, August- September, £25 15s. Soya beans steadier, 
, 728 to 768; choice, 85s; extra ditto, 96s. Peaches, | churian, afloat, £13 5s; October-November, {12 12s 64. coma 
choice, 458; extra ditto, 50s ; new crop, fancy, 65s. Plums, Bosnian, | seed steady. Bombay, August-September, £29 158; — 
2 a Souent 7al77. quoted 338; Oregon, 30/40, 658 ; (35/45, 508; 40/50, | ditto, £29 5s per ton. 4 


came goons meee steady. ramen ¥ -flats went METROPOLITAN CATTLE.—<Ava. 21. 
38 30 to 38 Clubs, 3s 6d to 48; 12 oz, 5s 6d to 78 ; 18 oz, gs Beasts stone 

to 118 6d per dozen tins. Lobster largely nominal, in absence of oe ste Sheep, per am ut 
supplies. Cra We oted 72s. Salmon remains firm, and su plies | Beaste—Herefords .... 1 77 $ Beaste—Heavy Bulls ., pe 
on a limited flat reds, labelled, —_— 538; ditto, tall, 468 ee pa seeccecece 73 3 ; Canad ae 
to 463 6d; 1 Ib tall pink, 26s to 26s 6d ; cases of 96 4 lbs, 27s to29s| Norfolk wo, ow. ke tel « | 
e. 


y for common 


nm no roe 


Scottish eovccccccese nominal 6 4 on 

FRUITS very firm, excepting pines, which show 2 Rete 8° | eames - 

sighly easier carne : a gapore : 48 4 14's, best quality, ao : 12" Otol re ig 
24 24's, Ios Stal 11s s. ices, 4 Ss, 58 to 5s 4 

Californian ian apricots, 24's, 8s 3d to raed: ditto, ee 3d to 5s 6d. LONDON POTATO MAREETS.—Avo,: 21. 

Ease, 28° ie apeogl Pi _ a. ow = od; “1's, & a. -_ 

ruit 's, 198 to 208; ditto, 13's, 10s 3d per dozen tins. Canne og : 
meats are in request, at full a. ey ee Misi 70 v0 Majpstic 


Commercial Times.—WieekIlp Price Current. 


ee 


¢ | Bare ‘tne tne hard woot T 3} Bateccperews eds 
eee 


eratnerenmeeiennniiianrimmanennte ant na 
aE ee EAE ET SSS 


aS 
a 
Anas 
te 


o 


Rewe a 
a@r 


‘ was - : 
TL A TSS 

3 
@Soeoeeoea oc & 


HOH UBAD 


LJ 


| 
at 


o ee SAU Saoo 


@eee2ee Feee 
oc wa wnooeooe 


eor 


—2*o 


Sonat 


soa fo aw woesescoe 
FOS HACKNBQGEURWANOS 


te 
SSBEoSRoweBR 
oo © oOo COWOOCE 2NVOCO 


ord. to fair... 


— 
5 


o® SatoSSeeshece 
eco oe 


5 peoSSoeecee Lex 
Soce Poop yep eog yous g 


&. SS —oreKe-susmew-2® © 


a 


Bote @eaco® 


fore at Beet pent 
Sn PeS@ecoosocos &a 


ovaanon or Sev 
lw. L. muscovado.. 


nom 
eoscese 32 0 36 OQ 
@13/2€/0 £13/150 Java aif. white Ju neJuly 2 


Of Seede—Linsesa— 
| Reese: 22 ¢| Eom. 


ate 4 6 


eee BSaZLSece oem 
eohc concoeeoce Oe 


ee aa Sk ee cae 


vase 


AoUPous 


rece pee eccce 
eecce 
eocqtsecce 


eeeeeececen eeeseeesece ©& 

Bses° e20 raecegegore Cectoco@eocue’ «5 
OSSSSSOS 22F828 FOSS S® onottteSeo” o 
cecece~2 SESKeoS goose Secorneecoe*co ee 


gence 
Pale os | Me 


BlckeSo 








PR UR SH LE el 


